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DISCUSS PLANS 
TO CENTRALIZE 
LIQUOR SALES 


Situation in Export Market 
Necessitates Ac- 
se tion 


Distillers Discuss Plans -to 
Establish Distribution 
on Firmer 
Basis 


c From Our Own Correspondent 

* MONTREAL. — It is understood 
that negotiations have been cenieet 
ed between distillers in Canada with 
& view to establishing a central dis- 
trib agency for handling the 
earerncit ra 

ut it is claim- 
ed that the trend of development is 


the | along such lines rather than toward 
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the merging of properties. 
Profits 0 distilling companies have 
been reduced through the Govern- 
ment’s decision to refuse clearance 
of export shipments to the United 
States. margin of profit on 
such business was substantial; it is 
estimated that shipments via the 
Atlantic route allow a profit of but 
one of the a Mt revenue. 
een 
Gompetition is keen in the export 
and domestic field; overhead 


sous of the majortig ee , 
shown an decline and it 
likely that plans are con- 


sidered whereby costs could Te- 
duced some working agree- 
ment as regards distribution. 

* While selling has not met with 
» the brewers, for instarice, 

ve soe the a to a 
cen organization cares for the 
warehousing, advertising and selling 
of beerin Alberta and distributes 
available business among competing 
breweries. organization is 
known as Distributors, Ltd., it is un- 
derstood that a similar procedure is 

oT ana Sa rn 
_-W. dd. Hume, president o m 
alker-Gooderham Worts, Lid., 
faced the issue squarely in his report 
‘to shareholders covering operations 
i ended August 31, 1930. 


interest | He that th 1 
Hie a cagh. ». large Seine 


business was a 


now refused, condi- 
tions and prices were 


greement : Indicated 
Farther, he shed an interesting 


h 
z light on the proposal to centralize 


United States should stimulate 


os Reveperity by it easier 
“countries to se 
United States market. A .second 
on is similar in nature, that 

the reparations and war debts be 
— to stabilize European con- 
tions and therefore European pur- 
ng power. A third is that for- 


-. eign investments by the American 
> people should be re-encouraged. And 
>. of course, the 


4 economists are 

‘king now is the better distribu- 
on a More productive use of 
‘world’s gold supp \ 
ifticient. for ail world needs if 

| large amounts of it were not 
ized” by being uneconomically 
ntrated in two or three places. 


POLITICS? 
.« CHARLES DUNNING Jggs 
taken on a business task which 
ts to preclude his return to - 
at least for some time. at 
na matter of surprise and a 
Od deal of disappointment, not only 
# those who were supporters of the 
histration of which he was & 
5 pont also to former political 


or Mr. Dunning has undoubtedly 

a good public servant, and was 

ible of a good deal more effective 

iit service, whether as.a minister 
ember of the pean. He had 
use@tifteen years of service as a min- 
"tet of the crown, a record that can 
get often have been attained by @ 
wuan of his age, and he seemed 80 ir- 
*etrlevably committed to public life 
; people in Canada considered 


acs 


S that his defeat in the last. election 


prment, 5 : 
get, Dunn represented a type 0 
mind which ‘although needed in the 
Public life of the country, is all too 
mate there. He seemed to be the 
eesiness man in politics, a fact which 
Ma Rot rest upon his business ex- 
ence, although he had success- 
aily administered the affairs of the 
wexatchewan Co-operative Elevator 
vmpany as general manager for a 
= Years before entering public life 
6 D ovincial treasurer of Saskatche- 


co 
caf * * mt 


M/Yt on that record, but rather on 

4ir. Dunning’s business-like ap- 

mach to public questions, his apti- 
H Continued on page 2, col, 5) 


ep i mean any very long period out 
_ i 


ly, which would | Pe 


d tion methods when he re- 


marked: 

“If sales are to be made, it is neces- 

sary to assume heavy financial risks 

of a nature which the directors have 

not felt justified in assuming.: It is 
Continued on page 2, col. 4) 


Beld.-Corticelli 
Acquires Firm 
In Coaticook 


, From Our Own Correspondent 
MONTREAL.—Though sales and 
of Belding-Corticelli, Ltd., 
silk manufacturers, have shown some 
i ce reee site aes has 
expand ts pro y yo 
acquisition of the Independent Silk 
Co., of Coaticook.. Machinery and 
equipment has been installed in the 
Coaticook plant of Belding-Corti- 
celli, necessitating a slight addition 

to the existing mill : 

The onmenny wave its current 
fiscal year on Nov. 30. Earnings are 
expected to be lower than those 
recorded. last year, which created a 
record. It is estimated, however, 
that dividend requirements on the 
common will be earned by a comfort- 


able margin. 
Earnings Were Sound 

The company has $749,000 of 
common stock outstanding on which 
dividends are ‘paid at the rate-of 7 
recent. This necessitates distribu- 
tion of $52,465 annually. In the last 
fiscal year earnings were equal :to 
$15.09 a share on the common, after 
all prior charges. . 

Domestic sales of Belding-Corti- 
celli have fallen off, but there has 
been a gain in exports. The com- 
pany has carried out an aggressive 
campaign in this field and results are 
reported to be encouraging. A spe- 
cial sum was set up out of earnings 
last year amounting to $35,000 for 
promotion of trade development. 


Alta. Grain Report 
Expected Shortly 


From Our Own Correspondent 

MONTREAL.—The financial 
ace of ons coor 

ra 0. COV 0 ons 
in the fiscal year ned June 
30 will be published shortly. 
The statement is expected to 
show e losses incurred 
through ye operating condi- 
tions.and other extraordinary 
losses sustained during the 
year. 


It is likely that the state- 
ment will show a deficit in 
lace. of the surplus 6f $1,726,- 
which was brought forward 
into the past year. The report 
may also outline plans for 
further. financing which will 
probably be carried out. 


A thorough reorganization of 
the company’s management has 
been effected a current 
operations are claimed to be on 
a satisfactory basis... Alberta 
Pacific Grain is one of the 
largest companies in the field. 

otal assets at June 30, 1929, 

‘ were valued at $11,769,083. 


CONDUITS CO. 
CUTS MELON 


BY STOCK MOVE} 


Gives Common Equivalent 
of Nearly Seven Years 
Dividends 


Shareholders showed no hesitation 
at the special meeting called for 
October 28 by Conduits Co. in author- 
izing all the proposed changes of 
capitalization in that the proposals 
amounted to the cutting of the most 
impressive melon shown in Canadian 
stock ex annals of 1930. By 
the change the common shareholder 
gets as shares of common stock 
as he held 


‘ore, $2.50 a share for 
every share welinglatabod and.the ful 
issue of 2,500 shares of 7 per cent 
cumulative $100 par value preference 
stock. This is equivalent to nearly 
seven years of di on common 
at present rate. The preferred share- 
holder is paid off with the ten per 
cent premium necessary to redeem 
ie fgets rater 

ou ca ° 
tion of Conduits - ? : 


08,500 7 


1 14 months. 


CAN. CANNERS 
IN HALF YEAR 
MAKES RECORD 


Outlook. Promising For 
Twelve Months Ending 
February 28 


HEAVY CROP SELLING 


Problem of Excess of -Peas 
‘Solved by Distribution at 
Bargain Prices; Other 
Markets Good 


With three months of the heaviest 
sales not yet started, officials of 
Canadian Canners, Ltd, decline to 
make any predictions as to the re- 
sults for the year ending Feb. 28, 
1931. But it is stated that the com- 
pany in the first half of the current 
year, or the six months ended Aug- 
ust 31, earned somewhat more than 
in the corresponding period of last 

ear. So there could be some decline 
in the last half and still have the 
comeony as well off as at the end of 
the last fiscal period. 
In the 14 months ended Feb. 28, 
1930, the company reported earnings 
of $27.38 per share of preferred, on 
which the dividend requirement is 
$6, and $1.94 per share on the com- 
bined second preferred and common, 
which now are receiving $1 per share 
annually. Any further increases in 
this dividend will be on the common, 
which should result in. rapid con- 
version of the second preferred. 

In view of the fact that Jan > 
a month of heavy sales, and "Feb. 
ruary, of two years were included 
in the last report, there will be diffi- 
culty in com ng the 1931 report 
with that of the previous period. But 
in ae = we ey eee 
as to operations o company, it 
is believed that the results for the 
eurrent year will compare favorably 
with the previous period, despite the 
fact that the previous report was for 


Peas Sell Well 

Volume has been increased consider- 
ably. The company contracted for the 
product of double the acreage con- 
tracted for in former years, so that 
a short crop in some lines has not 
reduced the pack. On the contrary, 


the | duced in price to‘ the’ same’ extent, 


Since February 14. it is und 

that it had been reduced to $70,000. 
That preferred stock now ages 
and is. replaced. by, $250,000 7 per 
cent preference stock which is a gift 
to the common stock shareholders on 
the basis of one-twenty-fourth share 
of preferred to each share of 
common. 

Counting the preference stock as 
being worth par and the cash pay- 
ment of $150,000, the ized 
capitalization amounts to a dividend 
declaration on the 60,000 shares of 
common stock of $6.67 a share, or 
$400,000 in all. — 

Holders Have Done Well 

The old preference stock was first 
offered to the public in July, 1927, by 
Fry, Mills, S Co., with a 
bonus of half a share of common 
stock. On the redemption of the 
pteferred shares at the end of this 


year he will have received in divi- | ti 


dends on preferred and common 
stock bonus and in return of capital 
$156.20 for every $100 originally 
spent. As the original common shares 
were split five for one in 1928 he 
will now have for every $1,000 spent 
in 1927 a return of $1,562 in cash and 
he will. still hold 25 shares of the 
new common stock. 

Investment interest will for a time 
shift to the new preferred stock given 
the common stock. If the company 
continues to have as good an experi- 
ence in the future as in the past this 
new common stock, however, still 
shows s lative attractions for a 
long hold. In this year of generally 
depressed business the company is 
understood to have shown in the 
year ending September 30 almost as 
good earnings as the $175,006 shown 
in the preceding year. As a result 
of tariff changes in September many 
new plants are expected to be built 
and this company expects to have a 
share of the business. 

If it can do as well in the current 
year as last the new common will 
fare well as an earner also. 


Smelters Metal Stocks" 
Not Large, Says President 


J. J. Warren Declares Unsold Lead and Zinc Inven- 
tories Moderate; Carried Below Market Price; 
Forced Liquidation Sent Shares Down 


From Our Own Cerrespondent 


VICTORIA, B.C.—President J. J. 
Warren of the Consolidated Mining 
& Smelting Co. of Canada, Ltd., in 
denying reasons ascribed in Montreal 
for the break in Consolidated stock, 
emphatically contradicted the state- 
ment or suggestion that there were 
large stocks of unsold lead and zinc 
held by the Consolidated to be liqui- 
dated at lower prices. 

The shares are currently quoted 
at $133, which is slightly higher 
than the low for the year of $120 
reached earlier in the month. The 
high for the year is $280. 

“At the end of September,” Mr. 
Warren asserts, “but little more than 
a fortnight’s production of lead was 
on hand, unsold, and a little more 
than two months production of zinc. 


I do not view these quantities as 
large, especially as October sales 
have been heavy. These stocks are 
beirig carried at cost, which is below 
the present market. As to wages, 
while the metal bonus paid to em- 
ployees varies necessarily from 
month to month, the base wage scale 
has not been lowered. The company 
hopes to maintain its dividends un- 
changed through the current period 
of depression.” 

The explanation given in Mont- 
real for the severe drop in the mar- 
ket value of Smelters stock was that 
one brokerage house which has gone 
into liquidation was carrying a con- 
siderable amount. These shares, of 
course, had to be sold in the open 
market for whatever price ey 


‘would bring. 


hy 


ne tisfactorily. Th aE 
ves sa A e res 
that the com will do a larger 
volume of Seainees in and it is 
believed that the profit in this co: 
will not be materially under what 
would have been if the crop had been 
merely a normal one and the prices 
to senpemense meepew tat higher. 
es packed are being 
sold in satisfactory volume. 
Soup Sales Promising 

The season for canned soups is 
just beginning. The next three 
months are the best in the year for 
sales of canned soups. It is indi- 
cated from orders from the chains 
and from jobbers that the company 
will do well with its soups this year. 
The company consistently has’ in- 


are moving 


Vancouver Tunnel 
to Cost $1,750,000 


From Our Own Correspondent . 

Aue 4 venas) 
costing ap ma :750,- 
000 is te Be ceuuireaied at 
once under five Vancouver 
streets by the a ues 
a , in partners wi 
the < Hlectric Railway, the 
city council and the Dominion 
government... 


The tunnel will be 4,600 feet - 
long and will lead from the 
Burrard Inlet right-of-way of 
the Canadian Pacific to the 
company’s yards at False 
Creek, eliminating a series of 
level crossings in the heart of 
the = business section. 

Tenders have been called by 
the C.P.R. from a selected list 
of contractors; the bids to be 
returnable by December 1, af- 
ter which construction will be 
commenced at once. 


WHEAT MOVEMENT 
IS SATISFACTORY; 
TRADING ALL CASH 


Canadian Wheat Still Com- 
mands Premium Over 
U.S. A. 


From Our Own Correspondent 

WINNIPEG.—While wheat price 
fluctuations have been frequent dur- 
ing the past week the range has been 
comparatively narrow and no trend 
of importance was established. Move- 
ment of Canadian wheat continues at 
a rapid rate from farms to elevators, 
from: country elevators to terminals 
aon the lake and into export chan- 
nels. , 
Canada continues to sell freely for 
export at prevailing levels and al- 
though Russian wheat is moving, into 
consumption at a lower price than 
Canadian wheat bri this country’s 
volume must be reason- 
ably satisfactory. Public interest in 
the market both here and in Chicago 
is decidedly yy aye fortunately ex- 
porters seem to be able to take cash 
Seals taoeinasepedareiiants 
suma co 
made for Satan shipment. 
a is —eenees 
greater degree of s 
pared with the May 


spread which formerly stood at a full 
c than 


is now less 


creased its trade and consumer ad- | with 


vertising, with the result that the 
Aylmer iched of preserved foods an- 
nually is getting a wider distribu- 


on. 
It is too early to discuss dividend 
possibilities in this stock. It is safe 
to assume, however, that the presént 
dividend of $1 on the second pre- 
ferred and common stocks is safe. 

The company as at Feb. 28, 1930, 
had working capital of $7,408,811. It 
was without bank loans. Current as- 
sets of $8,299,182 were more than 
nine times current liabilities and 
cash, call loans and marketable se- 
curities totalled more’than $1,300,- 
000. The company, it is understood, 
will end the present year without 
any diminishment of net current as- 
sets, and as the management has al- 
lowed it to be understood that there 
is no need further to build working 
capital, a further increase in the 
common dividetid can’be expected at 
a comparatively early date. 


Stock Market 


———_—___ Sai" 
20 INDUSTRIAL STOCKS . 
MONTHLY Neekly 

June, 1929, to September, 1930 


MARKET INDICATOR 
20 Industrial Stocks High 
Week 
Week 
Month of 
8 Bank Stocks 
Week of Oct. 28 
Week of Oct. 21 
Month of Oct., 1929 
10 Public Utilities 
Week of Oct. 28 
Week of Oct. 21 a4 
Month of Oct, 1929 eeececos 183 


4 Simpson’s, Ltdi 


is much smaller than last year. It 
must.be many months before any- 
pane, Soy scarcity of that commodity 
can be felt. ; ‘ 
Weakness in the coarse grains 
market @ more pronounced 
when barley sank to a new low level 
of 24 cents for a brief period on Tues- 
day, although there was a recovery 
of a cent and a quarter before the 
close of the day. The current price 
of hogs would justify a price at least 
twice as great but there are too few 
hogs in the country and too much 
ey. 


Peace Reigns 
In Abana Camp, 
New Directors 


The feature of the Abana Mines 
meeting; held in Montreal on October 
27,-was that the differences of the 
contending groups were settled and 
peace once again reigns. 

Voting control rested with the 
chairman, F. A. Kent, and his associ- 
ates, who held proxies for more than 
1,723,000 shares, of more than one- 
half of the shares outstanding. 

Over 200 shareholders were pres- 
ent. One insurgent group charged the 
directors with oe elinquent in 
their duties to the shareholders and 
the company in incurring a debt to 
the Mining Corp. of Canada, saying 
that a meeting of shareholders should 
have been ca when F. G. Oke de- 
faulted in-his payments on stock 


subscribed. 
re Piaclased that the indebted- 
Mining Corp. amoung to 
$111,620. 


The new board is as follows: F. A. 
Kent, F. M. Connell, C. B. Howard, 
M.P.,; Ernest Dussault, J. H. C. 
Walte, J. C..E. Trudeau and J. M. 
Pritchard. The latter two named 
sepereent the shareholders’ commit- 
ee. 
At a later meeting of directors, F. 
M. Connell was elected president to 
replace Fred H. Kent; J. M. Pritch- 
ard, vice-president, and Fred Bique, 
secretary-treasurer. 


List Simpson’s Stock 
From Our Own Correspondent 
MONTREAL. — There will be listed 
on the Montreal Stock Exchange on 
official notice of issuance, 12,500 addi- 
tional shares of 644 per cent cumulative 
preference stock of $100 par value of 
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TO CIVIL WAR; As MacDonald 


Brazilian Traction Recov- 
ers as Traders See Revo- 
lution Successful 


WATCH NEW LEADER 


Expected That Foreign In- 
vestments Will be Fully 
Safeguarded— More _ 
Loans. Needed 


Brazilian Traction Light & Power 
common stock at 27 as compared 
with 20 a week ago shows how far 
confidence has been regained in the 
Brazilian situation in the course of 
seven days. As pointed out by The 
Financial Post when the revolution 
began, the chief interest of holders 
of securities of Brazilian Government 
and of companies getting their rev- 
enue in that co has been. that 
the contest would be short. The chief 
fear was of a lon wn-out con- 
test. South American revolutions in 
the past have not affected the secur- 
ity of foreign holdings of Government 
securities as both sides have always 
so far recognized the necessity of 
keeping the country’s credit good. 
The same feeling extends towards 
a public utility company. like 
Brazilian ction. 

The new president sogerenty will 
have the support of. the. rebelling 
armies from the North as well as the 
united sup of Rio Grande do Sul. 
As the military Junta in Sao Paulo 
has offered the presidency to Dr. 
Vargas it would appear that strong 
support from the central.and most 
populous provinces will also be ob- 
tained. In a state of civil disorder 
no one can say with certainty what 
the state of affairs will be in a fort- 
night from now or & month, but the 
complexion of affairs has at least be- 
come immensely more favorable than 
it was two wee 0. 

Must Build idence 

The new Government will have to 
build - again. Retirin 
Luis had a good repute 
and constructive 
the unfortunate coffee defense plan 
which it is. understood began 
his The ni 


y ss 


Current Profit 
$4 Per Share 


From Our Own Correspondent 
MONTREAL.—Upon the basis of 
results Boca the owe 
mon gg m February 
August 31, 1930, it is estimated that 
the I Oil Co. will show i 

of $4 or 


on its common stock 

for the current ear. 

Due to the more use 
ae vehicles cao increase a 

urist traffic, sales'of the Irving 
Co throughout its ‘various service 
stations in the Maritime poe 
have been well ahead of last year. 
Gasoline sales up to Aug. 31 of this 
year were slightly over 50 per cent 

eater than for the same period of 

t year. . 
\ Net Income Higher 

‘Net income of the company for the 
seven months ended Aug. 31, .1930, 
totalled $198,206, after providing for 
all ope charges: A reserve of 
$10,894 was set aside for.bad and 
doubtful accounts, while an addi- 
tional $63,940 was ——— for 
depreciation. This left a net profit 
of $123,371 before a for 
income taxes and dividends. : 

During the fourteen months period 
ending Jan. 31, 1930, Itving Oil 
reported ‘a net. income after all 
operating charges of $218,327. A 
reserve of $18,796 was set aside for 
bad and doubtful accounts and $61,- 
780 for depreciation, After provid- 
ing for these charges, net profits 
before providing for income taxes 
and dividends totalled $137,750. 

Preferred . dividend a 
during the fourteen months’ period 
amounted to only $17,135. Instead 
of declaring a cash dividend on the 
common stock, the directors decided 
to conserve resources but declared 
a 10 per cent stock dividend, which 
had the effect of increasing the out- 


standing number of shares from 40,- | $360, 


000 to 44,000, each of. no par value. 


img O1'Co. 


Appeal 
To be Heard Soon 


a the j ent 
junior stockhold- 
the Canadian courts, is 
expestes to be heard by the 
vy Council toward the end 
 Sentien Lave slbnieeee 

ions have 
rendered in favor of the junior 
shareholders on two occasions 
in both the'trial court and the 

Canada. 


applicable 
to the common. shares. This 
—_ is equal to about $11 a 
8. e. 


CANADA P.&P. 
DEBENTURE 31, 


Inquiry May be Made Into 
Cartel’s Allotment of — 
Canadian Sales 


EXTEND QUOTA PLAN 


Possible ‘Adaptation -to’Can+ 
ned Fish and Dairy'Prod- =~ 
ucts is Under Consid- 
eration in London ~ 


‘ 


BUT UP AGAIN|*=: 


With Coupon Rate of 54%, | ite 


Price of 31 Yielded . 
Some 18.7% 


New lows for 1930 were registered 
Canada P. & Paper Cees 


g President 
for sound |. 
outside of | 


Geom 


nit ent an” 


the to a large 
market could not 


sales of Laurentide ed 

0: 

to $66,800 and of Wa k 

series to $47,700 on the Montreal 

creat ceeds the volume of 
ex 0 

views weeks ond tends ts shew Atak 


P 961,778 as 
a t current liabilities of $12,- 
622,437 while fixed.assets totalled 
$147,656,010 including real estate, 
plant, machinery and timber limits. 
Current assets included $890,558 in 
cash and ae of unstated 
investments, $5,842,615 in accounts 
reeeivable and $19,968,685 in inven- 
tories. To what extent the liquid 
position of the com -has been 
affected during 1930 is Pepe a 
matter of conjecture until annual 
report appears some time in March. 
vestments include 100,000 shares 

of Shawinigan Water & Power Co. 
which at present levels around $53 


show a loss on paper of $2,950,000 | Brand.-Henderson 


from the highest valuation of the 
stock during the year of $82.50. The 
corporation also held 20,000 common 
shares of Howard Smith Paper Co. 
which has shown a similar losseof 
,000° during 1930. 
(Continued on page 2, col. 4) 


Persistent Stock Decline 
- May Mark Final Stage 


Recent stock market reverses leave 
traders and brokers generally in Can- 
ada and the United States very doubt, 
ful of the ability of stocks to main- 
tain the strength shown on Tuesday. 

Only three times in 30 years has 
there been such a persistent decline 
for so long a period as that experi- 
enced for the last six weeks. On the 

revious occasions—October-Novem- 

er, 1907, August-September, 1911, 
and May-June, 1921—such a persis- 
tent decline of from five to six weeks 
marked the final clearing up of the 
liquidation which featured the pre- 
ceding bear market. This leads many 
observers to believe that today the 
stock market and business are nearer 
to sound rock bottom than they have 
been for years. As before, the stock 
market will probably recover before 
business. 

Though traders apparently fear an- 
other collapse in prices and this fear 
may be partly realized in later drops 
in market calculations, it is also true 
that all the recent recessions have 


been opportunities: which real invest- 
ors have made great use of to obtain 


bargains in stocks. This is true of | Co: 


good preferred stocks which have 
been selling at some of the best levels 
in history and in a number of well 
protected common stocks as well Over 
a — a eee been 
profitable to buy. ing peri- 
ods of depression. Many will lose 
out by trying to pick the very. bottom. 
Some of the non-dividend stocks 
are safer purchases than when they 
were paying: dividends, and when 
business is once more moving on the 
crest it will be found as always be- 
fore that there wifl be at the top of 
the market many issues which are 
now obscure. A few leng-term specu- 
lators are picking up stocks of com- 
anies which now apparently show 
ittle revenue to justify hope, but 
they are doing so because they be- 
lieve the companies are_ solvent 
enough to come through the depres- 
sion without any reorganization, 
which would put_prior obligations be- 
fore the common stock, 


To what | 2 
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in ec who 
Yeciinin: stock Boones 

cause some of these’ 2 

to their | in 

order to et. other. d the 

Sia es weak 


since the| 


> 4 # 
, Australia and South Africa 

are particularly insistent for action. — 
ia ee stcoton by working oat 
e e si ion by a) 
sian whereby the sections of the re- | 
port involving p constitu-" 4 
tional rights will be deferred» == - 
In all committees, the Canadians. 


= (Continued on page 2, col, 3 A te 
=—_—_—_—_——S 


~ - me! te ot eee 
PD OH MOIRA & HME OR SS WS 00 0 1 69 CO Oo = 
, : > q : i. We, eR Tw Jerr ae IRN ee eS RD 


13 

Coast Copper ... « 
Cape Bret. Elec. . 
Cl. Neon”. «.." 
C. W. Lindsay . . 
cour Pacer 

a e 

Cc. P. « > es # . 
Catelli .° 


n. Power . . 
Can. Cottom,. « 


oat 
MINES AND OILS 
1 Irving Oil eae 
Lake Shore . 


5 O’Brien-Cad....1 
Okalta ... 
Ont. Radium... 1 


Abana 

Capital Rouyn . . 
Dome . s -'s 1 
Flintoba . .. 
Goldfield Cons. . . 
Howe Sound... 


. * **eees 13 
Greig 4 2°38 Sa 12 OteGee cs 3h ee 
REGULAR DEPARTMENTS 
Banking 
Business 
Editorial 
Insurance 
Mining ..... 
Pulp and Pape 
Public Utilities 
When Women Invest ...+.ss+«e++ Dualeots PIL 
Your Investments 
SPECIAL FEATURES 

Buying Listed Stocks.—Fifth of a Series 

of Articles on Principles and Practice 

of Investment 
An Audit of Canada, Article Seven of « 

Series 





Sud. Treas. Trove 15 ~ 


Teper) Acceptance 


«Makes September mil 


ae eee rei ce 


‘: f Price, less tubes... Oe Oe Oe Oe ere ee ee ene em ee 


< heal empress W marth Serves 
WENTWORTH | 


PME Et ire- my 
Toronto — 
Bay St, at Bloor 
|... Kingsdale 3184 
-. Hamilton «. Montreal 
- John at King William 


Kitchener 


155 King West 
Phone 4280 


Uptown 2797.98 - 


St. Catharines 


261A St. Paul St. 
Phone 4342 


GEORGE F, HARDY 


* Consulting Engineer 
305-309 Broadway, New York City, N.Y. 


. Mem 
Am. Soe, C, E. Am, Soe, ME. Eng. Inst. Can. 


Repectg Paper and Pulp Mills 


Men’ 8 Made to Order Shirt 
Our: Specialty 


~ | Have you ever tried the comfort and wear: 
[s) Peter OC sbirts end pyjamas mode to 
| your own measurements? 

‘Ine of works have specialized in this 

«Tf we have not yet had the pleasure of 
2 ERAS TOM we bnvite you. to give us a trial 


ey. and workmanship of the highest 


ee nies 
Brosdcloths as well as 


els in select ‘range 
 famons Villa Flann Main Floor. 


JOHN CATTO CO. LIMITED 
919-223 Yonge Steet 
Sail 


1450 St. Catherine W. 


| quiex & ENDING 
TO CIVIL W. 
AIDS ‘BRAZIL 


SCeulinned from page 1) 

, and it was und that 
fame had ven piers en- 
ty howe ossibly, if the coun- 

tself likely "to be united 
‘under the new administration, these 
igang can et be negotia U 
beat 
ee may 


nder 
uis budgets have 
Ve i 
that io tae cake for the next 
bod yeare, but atr eee tahes. 


e new 7 president will 


a a eealy aa ed for awhile so as 


on ace of what can be 


me, 
© stork Giyiend 
e ype ae Traction for 
last anette may be the last one 


frail dep maintains its mpravers tt, 
ineay hag been on excha iia 

Tas 
hh jens bag wih g paralysed ren ore 


ae 98 RO Magic wa 


to conjure away the c om oS 


1 it is difficult ¢ te see how it can do 


ita 


CLL LL, 


otherwise im 
ments ae inet by the last Gave 
ernment. If it does hold by the com- 
pleted arrangements, exc 
thould maintained i especially 
er pans can 


sen part tie 
om pro es suffe e 
amage M trom ‘the rioting d the 
comenn 
New President is Good Man 
From Brazilians in he ao an 
sooone t \ ney president 


of e 
ae hen ee narss Me mike a 
— ns defeated in ~e an byl 
@ believ he egal 
elated fi the ails had re- 
at real support. Even as it 
fection was 4 close one. 
_ retiring President las Ry S 
man of ies a mare, He mie 
te resign 
aon is an indleation of oo came 
vernment since he 
Fa has been yore eas 


Benevolent aaiaeecy. 
th Pieak of of bras ts sdepariien 
k mark ipttated 


THE FINANCIAL POST 
‘Mighty Bes Beaibaracts Project Keeps Up to Schedule 


BUT UP SKGAIN 


(Continued from page 1) 
extent the other investment of the 
corporation ha the 
year ats not nary cone 

report. 


“ihe d gras ‘en 2 the tebe 
the onl fied eS dene of Canada 

Paper itself and therefore 
constitute a first charge on the 
in | income of the corporation. Since the 
«| income ef the tion ia chiefly 


te 
sported with of ae and debentures tocks. 


gold to Pie, finance hem = er 
m a coffee 
Ie ee Eee cheere insisted on the 


1 th be 
of Then polices oe will have te 


Pret og BS new man if he 
expects foreign support. 


PARLEY NEARING 
END, MACDONA 


(Continged ‘fram page 1) 
by lack of sufficient pr 
te the short term 
by Mr. Bennett and his assoc 
before they came to London. along 
side of the British experts th 
at a ‘serious 


Russia Dumps Lumber 


IT'S GOOD 
TO REST AT 
THE END 

OF THE DAY 


Most of us feel tired 
after a hard day at 
the office—like to 
rest... like to get 
off our feet and into 
an easy chair. 
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Issued in Exchange 

The Laurentide debentures were 
originally offered in October, 1928, 
to shareholders of that company 
pepetnen with one share Canada 
*, Teper common for each 
Laurentide Co. common. In 

this manner the entire 

was issued to common shareholders 
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undy & Co. and offered pub- 
liely at the current market for the 
debentures which gave a yield of | } 
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liquer market. 
Await Dist 
Distillers Corp.-Seagr 
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published at this time of writing, i : 
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maintained, and it is said that the 
oveee on the common shares 
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spite of his brief experience in pri- 
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ing’s famous budget admitted that 
in one principle at least it was sound, 
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Curtis interests and the Baltimore 
Sun would appear to pave the way | P 
stabilized sales in the future. 
Security of the debentures rests 
in the common stocks of Laurentide 
o., St. Maurice Valley Corp, and 
Wayagamack Pulp & Paper Corp. 
The debentures are also a direct 
| cbligation of Canada Power & Pa 
| Corp. which in addition to cantrol of 
the shove companies and their 
sidiaries, Controls Port Alfred 
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over production has resulted mh on 
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the pa postion of the distilleries in this 


a reflectien of the situation sur- 
rounding ex xport business is seen in 
earnings of distilling companies. 
Earnin at of Canadian Industrial 
Alcohol have fallen off in a marked 
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orts rep in earn- 
ings of $1,860,504 in en iscal period 
ended August 81, 1930. Net profits 
were $2,757,164 as compared with 
dividend requirements of $2,640,000. 
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ness outlook on affairs. 


NO FISHERIES 
IN HUDSON BAY 


N HUDSON BAY, accordin eying te ¢ to the 
=, Domtaion , Department of 
ere m fow 
coramercial fish nor likelihood of the 
existence of such fish. That is dis- 
appointing, but the disappointment 
be modified by reflecting that 
rhaps not the exclusive 
property of Canada, although almost 
completely enclosed within this coun- 
try, but may he part. of the o *n 
ses, to which all countries have 
right of access. That is 2 proplens 
in i pernatiogal law not yet com- 
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But Joy aia of the depart- 


; | ment’s trawler, during its summer's 


exploration, does not finally dispose 
of the question of fish in the Bay, 
and the search will doubtless be con- 
tinued next summer, The rivers 
tributary to the Bay are known to 
contain fish, some of which may be 
present in commercial quantities, 
and there are still pessilane as 
yet unexplored. The Atlantic Ocean, 
t must be remembered, although it 

contributes an enormous quantity of 
fish for human food, is fished in ex: 
tremely limited areas. 

The Hudson Bay Railway f is to be 
open next year, and the chief hope 

of its suecess is not the carriage of 
wheat to Europe, for which it was 
first planned, but the qpeving up 0 p of 
the resources of North 

It would be gratifying to —_— 
that these resources include com- 
mercial fisheries, but the real hope 
of course, is for important minera. 
discoveries. 
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MR. BRACKEN FRANK 
ON WHEAT GUARANTEE 


EMIER BRACKEN is to be com- 
mended for a statement made at 
Winnipeg this week. He admitted in 
reply to a direct question from a 
newspaper, on his return from & 
conference at Edmonton with the 
premiers of Alberta and Saskatche- 
wet, when the provincial guarantees 
of the wheat pools advances on the 
1929 crop had been under. discussion 
that the three provinces would suffer 
heavy losses and that, while the total 
was as te undetermined because all 
of the 1929 crop had not yet been 
sold, it would likely exceed $10,000,- 
¢/000, which the newspaper had pub- 
lished as a tentative estimate a few 
days previously. 

When somewhat similar questions 
had been put to authorities in Regina 
rt jand in Edmonton there were indica- 
tions of an intention to preserve an 
untenable attitude. Premier Ander- 
son, of Saskatchewan, speaking for 
the three premiers at “kdmontom was 
reported as stating that the banks 
had assured the governments that 
no immediate call would be made 
upon the three Provincial Govern- 
ments immediately to implement 
their guarantees. Premier Brownlee 
was reported as saying there was not 
one word of truth in it, so far as a 
suggestion made to him was con- 
cerned, of some pressure from the 
banks for the immediate liquidation 
of the pool loans outstanding against 
the 1929 crops. Wheat poo] head- 
quarters at Regina were reported as 
stating that no estimate of the situ- 
ation with respect te the 1929 crop 
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One. ofa. Series. of Frank Discussions of the 
‘Future Development of the Dominion 


here zat By FLOYD 8, CHALMERS 


ARTICLE SEVEN: FUTURE OF CANADIAN AGRICULTURE 

__* On paper ian farmers are poorer than they were a few years ago. 

But they have more cars, more radios, more electrical household ‘3 

ances, mail order catalogues list higher grades of merchandise. e 

farm journals are printed on better quality paper, advertise higher grade 

merchandise and have to run better stories. 
facts than the statistics themselves. 

+A Canadian farm leader explains the continued happy existence of 
the'average farmer in the face of his apparently small returns by pointing 
out that chief quality of the Canadian farmer is abstinence. He denies 
himselfconveniences and comforts that the low st paid industrial worker 
would demand in the city. This is true; despite the spread of modern 
conveniences to the farm their use there has not kept pace with develop- 
ments in the city. 

Farm Income Inadequate For Luxuries 

bi ‘S. J. Chagnon, of the Department of Agriculture of Quebec, said some 

ime : 

“Contentment or happiness is very relative: What may bring content- 

‘ ment. to one may not half fulfill the requirements of others, In general 
the realization,of one’s ambitions sheuld constitute contentment. In the 
Province: of Quebec our French-Canadian farmers are very conservative 
in their ambitions, at least the big majority of them. Their predominant 
ambition isthe paying of their debts and the clearing of their farms of 
mortgages. Their other ambitions would be the giving of a good education 
to or eet and having some money to help these same children make 

“as n life. 

. “All vef; the most modern conveniences, such as automobiles, radios, 
picture shows, are as yet considered luxuriés. Although, these might bring 
more contentment to farm life, the Quebec farmer still considers these 
as luxuries that should be‘ bought after the first main ambitions as stated 
above, have been realized. ; 

e_ Quebec farmer lives a very thrifty life and for this redson he has 
realized partly his main ambitions. Much could be done yet to help him 
to attain them more fully and add to his life and that of his children some 
of the modern conveniences that would help to make living on the farm 
more attractive to the young generation. This could be done by helping the 
farmer to increase his income. 

“The income of our farmers, on.the average, is not high enough to permit 
the purchase of all modern conveniences. For instan@ée, surveys made 
throughout Quebec in 1922 and 1923 and 1927, in a very representative 
county on sixty representative farms, bring out the fact that the average 
. r income. or net revenue of the farmer is approximately $200 per year. 
This income. is inadequate but this condition could be remedied, and the 
revenue of the farmers could be materially increased through agricultural 

on and proper credit facilities. 

Old. Farm Families, Rooted to Soil é 
* There are roughly three classes of Canadian farmers. First is the old- 
established farm ily, rooted to the soil. The older people stay on the 
farm. They know no other trade. Few of them become wealthy. Few of 
them new their farming habits. One of their chief products is ambitious 
sons and daughters, who contribute to the farm’s earnings in their early 
years by doing their share’of' the work and who, when they go to the city 
find work, prove of economic value to the farm in a manner that sug- 
created in Italy by immigrant remittances. 

A’ second class’ of farmer is the ant class, now appearing here 
and there in Canada. It comprises chiefly immigrant farmers, who work 
unbelievably long wep Mag he ‘intensively and resourcefully if not with 
scientific ba d. We find such a class in some parts of the West, 

ening near cities, and, recently in increasing numbers, 
Lake Ontario front in Ontario. 
_. Where Hopes For Future Rest 
“The most important class, however, comprises the more up-to-date, 
trained students of agriculture, who attempt to apply business methods, 
mechanical power modern marketing to agriculture. They would not 
“swop” places with the city man if they could. They are resourceful, 
adjusting their production to the demand; aiming, however, to establish 
permanent markets by grading, proper packing and superior quality. They 
are the men who use veqiatered seed and combine harvesters if they are 
wheat growers, who spray their orchards and grade their barrels if they 
are apple-growers, who measure their butter fat and milk by machinery 

i Their number is increasing. In them the hopes of 

must be centred. . ' 


Efficiency Will Rule in Success ; 
agriculture is in a period of transition. The efficiency that 
individual cases is becoming more universal. In this industry, 


-by.a material yardstick. ; : 

_A very/fine survey of the growing efficiency of agriculture in Canada 
was given at the recent annual convention of the Canadian Chamber of 
Commerce by E. S. Archibald, director of experimental farms for the 
department of aeenners Ottawa, “Canadian farmers,” he said, “are not 

vers of wood but are investors and managers of one of the most diffi- 
cule raky and least remunerative of industries.” 

. Archibald feels that by applying modern methods, that are the 
eg of scientific experiment, to theif work, Canadian farmers will be 
ble to increase production, improve quality and reduce costs. He demon- 
strated this by many examples. “Lower costs of producing all agricultural 
products in Canada are economically possible,” he declared. 
Wide Spread in Costs of Producing Milk 

Mr. Archibald indicated that a survey of milk producers uncovered the 
fact that the average cost per gallon for clean milk in cans at the railway 
station was 26 cents. Yet a small group of efficient farmers produced 
milk.as cheaply as 12 to 16 cents a gallon while less efficient farmers had 
costs running up to 44 to 62 cents per gallon. 

Again in a survey. of a number of farms running from 125 to 160 crop 
acres, it was discovered that farmers efficient in the production of crops 
and.in the raising of live stock, had an average net return of $1,157 per 
annum per farm, although this return was an average of only $304 in the 
case of the farmers with low crop and low live stock indices. 

One. could quote many. comparisons to indicate that the difference 
between the efficient farmer and the inefficient farmer is the difference 
between. p operations and failure to make a good living on the 
farm.» ° . ; 

Canada Has Opportunities For. Success in Farming 

. Fortunately,:Canada has the essentials for a successful] agricultural 
development. We have large areas of arable soil, much of it not yet in 
production although in this connection increased production per acre may 

our farm revenues in the future 
than the opening up of new areas. ave a high average of intelligence 
and knowledge among our farm population. We have an appreciation of 
the value of scientific study and specialized education in the farm field. 
We have well organized research bodies and, on the whole, well organized 
government supervision of farm activities, at least in production, although 
the marketing phases have only recently received attention. We have a 
diversification of climati¢ conditions which are, in the main, favorable to 
intensive widespread agricultugal development. We are favorably situated 
in regard to markets. ' 

> Our .Future in Agriculture Insured 

In the opinion of recognized authorities Canada will emerge from the 
present period of transition in agriculture with its high relative position in 
world farm economy insured. Agriculture is the most basic of industries 
in Canada and the most important of all the industries that are basic in 
this country. . : on 

Our future in agriculture is insured by the almost universal recognition 
in this country of the need for maintaining farming on a completely busi- 
ness-like basis of efficient production, standardized quality of acceptable 
merit and effectively economical merchandising of products. 

This article completes the series of discussions on the position of 
present-day agriculture in Canada and the prospects for future farm pros- 

PP cecquent groups of articles will deal with Canada’s position in water 

power development, industrial development, mining, etc. The next group 

of articles will begin in an early issue. 
: 51,140 a year ago. Operating expenses 
Cape Breton Electric vera down from $31,006 t0 $26,501 and 
net operating revenue, after provision 


ese may be more revealing | P® 


Cuts Operating Costs 


From Our Own Corresponden 

MONTREAL. — Though gross _earn- 
ings of Cape Breton Electric Co. in 
August showed a decline of $10,000, net 
operating revenue shows & marginal 
increase due to a materia! reduction in 
operating expenses. Gross earnings in 
August were $41,651 as compared with 


x 


© The Nation’s Business 


vd subscriber recently wrote us, “I enjoy all the financial news 
your paper but above all the editorials under the heading 
+The Nation’s Business.’” Another said, “Your column ‘The 


Natio 
to 


, ppeny Operates eleven ladies’ 

8 of which four are in To- | 
one each in Montreal, Ottawa, 
» Windsor, St. Catharines, 
® and Galt. Business is re- 
be better than earlier in the 
still better returns expected 
approach of the Christmas 


m’s Business’ is the ablest presentation of the subject 
_ #@ come to my notice.” 


= 

9) You will gencrally find in “The Nation's. Business” column 
Rews, information and opinion not elsewhere exp . Form 

She habit of reading this important column every week. We 
“*avite you to use the coupon below to send in your sub- 

)) Stription to Canada’s outstanding financial and bysiness 

p> = Rewspaper. 

THmmeeeme wm iSE THIS ee 


Re es ee ete ee 
Fs FS . ‘a 
=) 


|) SHE FINANCIAL POST, 
Bs Re University Ave.. 
vr > I would like to be sure of seeing “The Nation's Business” column and the 


valuable features in THE FINANCIAL POST every week. Please 
my subscription for one year (52 issues). I enclose $5.00. 


for maintenance and taxes, was higher 
by $45 at $7,613. 

Earnings of the company have been 
showing steady- decreases during the 
current year. Earnings for the twelve 
months ended September 30 showed a 
decline of 19.42 per cent. 

Interest due July 1, 1930, on the first 
mortgage 5 pet cent bonds of the com- 
pany and on the first mortgage 5 per 
cent, bonds of Sydney and Glace Bay 
Rai vay Co., guaranteed by Cape 
Breton Electric, was passed. 

In September, it was reported that 
interest on the Cape Breton Electric 
bonds was paid. The issue matures 
January 1, 1932. 


Inter. Hydro Electric System 


Records Further Output Gain 
From Our Own Correspondent 

MONTREAL. — Output of Interna- 
tional Hydro Electric System in Sep- 
tember, 1930, was 338,465 kw.h., an 
increase of 6 per cent over production 
of present plants of the system in 
September, 1929. 

Output of the sygtem in the first nine 
months of this year was 10 per cent 
greater than in the first nine months 
of 1929. 


Metal Prices 


EEE 
New York—October 28— 


Copoer: Electrolytic spot 914 Ib. 
ctober 28— 


g tons)— ° 
: Electrolytic spot, £44, 5s; future, 
5s. 


Standard spot, £42, 5s; future, £42, 2s, 6d. 
Tin: Spot, £118, 12s, 6d; future, £120, 5s. 
Lead: Spot, £15, 7s, 6d; future, £15, 7s, 6d. 
Zine: Spot, £14, 2s, 6d; future, £14, 12s, 6d. 

\ Silver, 164¢d per ounce. 
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STORES 
HALF YEAR SALES 
SHOW GOOD GAIN 


Company Now Has 50 
Stores in Operation in 
| Montreal 


From Our Own Correspondent 

MONTREAL—Sales of Thrift 
Stores, Ltd., for the six months end- 
ing Sept. 30, amounted to $1,478,069, 
as compared with $902,858 in the 
same period a year ago. The com- 
ny, operating chain grocery stores 
in Montreal and districts, now has 
50 units in operation. ; 

‘Earnings are reported to be satis- 
factory and the percentage of profit 
on sales has been maintained. Though 
figures have not been published, it 
is reported that annual profits of 
over $2.a share on the common stock, 
are indicated. The company has 
20,000 shares of no par value com- 
mon nmenaes. ded Rapidl 

as Expan yi 

Thrift Stores has expanded Papidly 
since its eo in Sneet 1929, 
At that time the company had thirty- 
one chain stores in operation. New 
stores have been added steadily and 
another unit, making fifty-one in all, 
will be opened shortly. 

Sales for the eight months ended 
March 31, 1930, totalled $2,084,811. 
In that period earnings from opera- 
tions were $54,488 and after all 
charges there remained @ sum equal 
to $1.18 a share on the common, 

Expansion plans include the addi- 
tion of further units until about 100 
stores in Montreal are in operation. 
Already one unit has been opened in 
Ottawa and when Montreal exten- 
sions are completed, it is possible 
that the company may enter the 
Ottawa field on a broader scale. 


S. CANADA POWER 
REPORT TO SHOW 
FURTHER PROGRESS 


Generating Capacity In- 
creased—Earnings Show 
Steady Monthly Gain 


From Our Own Correspondent 

MONTREAL.—Earnings of South- 
ern Canada Power Co. for the fiscal 
year ended September 30, 1930, are 
expected to show an increase as com- 
pared with the previous year when 
the financial statement is published 
in November. Monthly earnings have 
showed a steady record of increases 
in both gross and net; the gain in 
net revenue in August was the 47th 
consecutive increase in monthly net 


ings. 

In the year ended September 30, 
1929, Southern Canada Power’s net 
earnings were $1,348,549 as com- 
pared with $1,203,802 in the preced- 
ing year. After all cha there re- 
mained a: sum squal to $1.23 a share 
on the common stock against which 
a dividend of $1 a share is paid 
annually. 

Increase to August 

Tough final figures for the past 
twelve months are not available, net 
earnings for the twelve months end- 
ed August 31, 1930, were $1,309,023 
an increase of $64,677 over the same 
period in 1928. Preferred dividend 
requirements in the current year will 
be higher; in September the company 
distributed 10.600 shares of prefer- 
red stock at $106 a share, bringing 
the total number of preferred stock 
outstanding to 74,409 shares. 

Various extensions:'to the com- 
pany’s system have been undertaken 
during the past year. A 20,000 h.p. 
installation at Hemmings Falls was 
brought into operation in February, 
1930, and a new generating station 
at Burroughs Falls with a capacity 
of 2,000 h.p. was opened in August. 

Output Shows Gains . 

Total output of hydro-electric 
energy for the twelve months ended 
August 31, was 169,683,251 kw.h., an 
increase of 9.6 per cent over the pre- 
vious twelve months. Merchandise 
sales in the company’s twenty-four 
stores showed gains, and new trans- 
mission and distribution lines have 
been added to the system. 


MUCH USEFUL DATA 
IN AERIAL STRIP MAPS 


New Government Series Cov- 
ers Montreal to Windsor 
Area 


Motorists and aviators will be ex- 
ceedingly interested ® a new series of 
aerial strip maps recently published 
by the Geographical Section of the 
Department of National Defense at 
Ottawa. The maps ate on the seale of 
four miles to one inch, and cover the 
air route between Montreal and Wind- 
sor. The latest strip to be published 
covers the area between Toronto and 
Windsor and is in two sections. Strips 
covering the area from Montreal to 
Morrisburg, and from Morrisburg to 
Kingston respectively were published 
in September, 1929, and March, 1930. 

The data contained in these maps, is 
the most complete of anything of its 
kind published in Canada before. Not 
only does the map-show all main high- 
ways and other roads, respectively but 
every detail of topography including 
buildings, small towns and villages, 
gasometers, oil well towers, bridges, 
factory chimneys, golf courses. race 
courses and so forth are clearly and 
legibly marked. 

In addition there is shown the exact 
elevation of the country by means of 
different colors, indicating the general 
height of land above sea level, and also 
by figures showing the exact height 
above sea level af different points. Of 
course, the map contains complete in- 
formation as to the aerial route be- 
tween Montreal and Windsor with mile- 
age marked in at all important pointe. 
Complete information is also shown as 
to radio stations, beacon lights, air- 
ports and so forth as well as data on 
railways, tramways, and power lines. 

The maps are a distinct contribution 
both to aviation and to Canadian car- 
tography generally. . They are being 
sold by Messrs. Grand and Toy, Ltd.. 
Toronto. 


Goodyear Shareholders 
to Meet on November 5 


At the annual meeting of the Good- 
year Tire & Rubber Co. of Canada on 
November 5, sh@reholders will bear 
a report which will show decreased 
éarnings in a year which has meant 
depressed business for the whole in- 
| dustry, but which will also show the 
company to have improved its relative 
| position in the industry. 

The rapid decline in market values 
of cotton and rubber and in the sales 
prices of finished products have made 
it impossible for the company to show 
a situation at all cOmparing with its 
fine showi in 1929, but the company 
will nevertheless be able to show an 
addition to surplus fer the year end- 
ing rotors 30, 1930, it is under- 
stood. 


Carloadings on Canadian railways 
for the week ended Oct. 18 slumped 
21.4 oe cent below the correspond- 
ing figure of a year ago and 30 per 
cent below the same week in 1928. 
This is the most drastic decline noted 
this year and brings cumilative 
loading figures for the year to date. 
down to 19 per cent below 1929 ‘and 
1928 levels. Current loadings figures 
in the United States are running 19 
per cent below. 1929 levels and 19.8 
per cent below 1928, while cumul- 
ative loadings are down 12 per cent 
below 1929. 

The following table shows just how 
badly the current situation compares 
with loadings in similar weeks dur- 
ing the past five years. It will be 
noticed that the figure for the week 
ending Oct. 18, 1930 is about 21 per 


cent below the corresponding figure | Ore 


for 1926: 


Car Leadings as at Oct. 20* 
Current Cumulative 
cocees eeeses 65;157 cars 2,583,000 cars 
sceeeecceces 82,627 2,900,000 
2,903,000 


2,661,000 
2,558,000 


rogritures are for, week ended: Oct. 18, in 
; > n ; Oct. 20 in 1928; Oc 
22 in 1927: Oct. 23 in 1926. . 


_ Although the bulk of the decline 
is attributable directly to @ falling 
of in grain loadings, every group 
shows a drop during the week of 
Oct. 18, when compared to the same 
week a year ago, and only ore, live- 
stock and pulpwood show any im- 
provement over the previous week’s 
record. The 1930 weekly figure is 
17,470 cars below 1929 and 6,122 cars 
below the previous week. 

An even more significant compari- 


Business Decline Drags | 
Carloadings to’26 Level|} 


son is shown by comparing loadings 
for the week of Oct. 18, 1930, with 
the ere average for correspond- 
ing weeks in the period 1926-30 in- 
clusive. On this basis it-is found 
that total loadings are down 20.4 per 
cent from the five-year ave , and 
that again every group (with the 
single exception of coke which made 
a 1.8 per cent rise) shows a decline 
as err with the five-year fig- 
ure, e compilation is as follows: 

ve-rr. 


— 2.38% 


— 5.3% 
— 9.2% 


20.4% 


(L.C.L.) ... 
Miscellaneous . 


17,675 
17,688 


65,157 


tFor week corresponding to Oct. 18, 1930 
in each. year. 


It will be noticed that grain shows 
the greatest drop, amounting to 60 
per cent, while three other important 
groups, namely lumber, livestock and 
other ioe product are down 
between 22 and 23 per cent. Eoadings 
of merchandise in L.C.L. lots and 
miscellaneous goods show declines of 
5.3 and 9 per cent respectively from 
the five-year total. . Another inter- 
esting fact noted from the five-year 
comparison, is that loadings in the 
Oct. 18 week, 1930 are in practically 
every case either below or on a par 
with the 1926 level. 


Neon Offer to Ruddy Co.. — 
Likely to be Extended 


From Our Own Correspondent 


MONTREAL.—There has been a 
‘ood responet to the offer made by 
laude Neon General Advertising to 

the preferred shareholders of E. L. 
Ruddy Co., according to official re- 
ports. A Toronto banking house 
which holds a block of the stock has 
not accepted the offer. Further ne- 
gotiations are anticipated and it is 
likely that the date on which. the 
offer expired, October 22, will be 
extended. ‘ 
Preferred shareholders of E. L. 


CAPITAL OUTLAY 


BREWING INDUSTRY |i: 


SUMPS $3,240,000 


Nearly Half of Total Pro- 
duction Credited to 
Quebec in 1929 


_ There were 78 breweries operatin 
in Canada during 1929 having a to 
capital investment of $70 147, ac- 
cording to a report on industry 
released last week by the Dominion 
Bureau of Statistics. There was no 
change during the year in the num- 
ber of plants in operation in Canada, 
but capital investment increased by 
$3,241,461 during the year. 

The total value of production of 
these 78 breweries amounted to $62,- 
261,000 an increase of $1,350,500 over 
1928. This was largely made up 
from the sale of 44,016,892 gallons 
of bottled beer and ale which had a 
selling value of $48,026,214. In addi- 
tion there was sold 17,445,400 - 
lons of barrelled beer with a sellin 
value of $12,213,862. Ot the»tota 
eee of beer of all strength pro- 

uced in 1929, 49.47 per cent was 
made in Quebec; $4.68 per cent in 
Ontario; 7.94 per cent in Alberta; 
7.31 per cent in Manitoba; 5.70 per 
cent in British Columbia; and 4.06 
per cent in Saskatchewan and .84 per 
cent in the Maritimes. 

Per capita consumption of beer, 
ale and porter in Canada during 
1929, as compiled by adding imports 
and ‘production and subtracting ex- 
ports, is shown as 6.15 gallons valued 
at $5.97 per gallon. is compares 
with 6.03 gallons per capita valued 
at $5.69, consumed in 1929, and 5.28 
gallons per capita valued at $4.69 
consumed in 1927. The average sel- 
ling price per gallon, of beer sold in 
bottles, increased slightly in the past 
year, the 1929 price being $1.091 as 
compared with $1.068 a year ago. 
The price of draft beer on the other 
hand declined during the year from 
71.5 to 70 cents per gallon. In 1927 
the average price of bottled beer 
was $1 per gallon and of draft beer 
71.5 cents. Exports of beer for 1929 
were the lowest since 1922/ dropping 
to 2,078 gallons valued at $2,818,455 
as compared with 3,742,292 gallons 
valued at $5,148,065 in 1928. 


More Foreign Malt Used 


The chief ingredient used in the 
brewing industry is malt of which 
122,975,000 Ibs. valued at $7,534,000 
were used in 1929. This compares 
with 115,894,501 Ibs.’ valu at 
$7,410,000 used in 1928. The cost per 
pound showed a slight decline during 
the year to 6.1 cents per pound as 
compared with approximately 6.4 
cents per pound a year ago. The 
proportion of foreign malt used 
showed an increase over 1928, there 
being about 10 per cent of the total 
malt requirements supplied from 
foreign sources in 1928 and nearly 
12 per cent in 1929. 

The following table shows the 
trend in the production of bottled 
beer—the largest single product of 
the industry—during the past ten 
years: 

Production of Bottled Beer, Ale, ete. 
in Can 


Quantity Value 
21,822,540 gals. $20,227,059 
580 20,275,495 
19.169.207 
18,392,491 
21,914,222 
27,115,207 
32,342,698 
38,764,966 
46,341,782 
48,026,214 


38,744,841 
43,424,464 
44,016,892 


—————SS==aa_"_===SBamnaaooH>o~=—” 
Public Utility Earnings 


Canadian Pacific Railway 
Sept. 
1930 * 


$ & 
19,192,326 19,551,217 
12,460,060 14,540,597 


5,010,619 


Gross earnings 
Working expenses .. 


Net profits 


6,732,265 
From Jan. 1: 
Gross earnings 
Net profits 


= Increase, 


~~ 1980 1929 
182,682,160 157,939,086 
5 22/611,483 28,131,789 


* 


Ruddy Co. were offered $115 of par 
value of Claude Neon preferred and 
one share of common for each $100 
of Ruddy preferred. One of the 
stumbling blocks in the acceptance 


of the offer has been the warrant at- | . 


tached to the Ruddy preferred which 
entitles the holder to purchase com- 
mon stock at $20 a share up to De- 
cember, 1932. . 


While objections to the offer haye | 


been circulated among shareholders, 
it has been .pointed out by those in 
favor of the exchange that the equit 
behind Claude Neon is substantial, 
comprising among other - assets 
valuable real estate holdings of Asch, 
Consolidated i of Claude 
ov General Adv 


deduction of 
preciation. Current 
reported to be satisfactory. 


Your Business Home 
’ The Officers of this Com- — 
pany are at your service. They . 
invite you to make the-Crown | 
Trust Company your business ~~ 
home. : a 


} 
} ¢ 


| 
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| ENTIONs — a 
he <—SATENTED | 


‘18 Elgin Street 2. PATENT SOLICITORS Ottawa 


100 SHARE or ODD: LOTS 
Your orders, whether large or small, receive the same careful attention — always. 
CONSULT OUR INVESTMENT OR STATISTICAL DEPARTMENTS = __ 
ee eTals Ta ert NANTOE te doubt, shout preemet MMOS @ Sine Sateen 
BONDS, PREFERRED, COMMON STOCKS AND’ PRODUCING GOLD MINES 


H.G. STANTON COMPANY. 

: H.G.STANTON: 
_,.. Member’ Toronto Stock Exehange (6.0) 
Ug er od ee Telephone Big S168 
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OSLER & HAMMO 


* Stock Sait and Fi cic A eto 
Toronto Stock Excheng 


mpeee pepe tee sh 


Running a Business Without Statistics — 


Sut not all statistics are 


7 ~~ Bricks without-strew - 
productive. We will boil down | 


yours by the punch card method; act: as your. statistical: _ 
department. We will eliminate merely interesting facts’ 
and submit really useful ones in definite, timely, usable a 
reports; every fact a brick in-the profit column. = = ss 


Our man will briefly outline our procedure. Our book, 
CHARTING COURSES, might interest you; no charge. - 


Recording & 


‘MONTREAL: 407 McGill St. 
BOSTON 


NEW YORK © 


Statistical Corporation: Limited | 
TORONTO: 137 Wellington St. West 3 


PHILADELPHIA ‘CHICAGO DETROIT 


His morning 
wasted! 


How much of your employees’ valuable time 
is lost in “waiting to see the manager”? 
Managers, as a rule, are busy people, constantly 


interviewing or 


int 


; giving dic- 


tation or “in conference.” Many subor 
must see the manager about this or that. 
How easily he could be reached from a tele- 


phone on one’s desk! 


No one need suffer from lack of communica- 
tion facilities. Amongst the more than two 
hundred possible combinations of telephone 


service, there is surely one which will adequat 


@-- 


ly fill your needs. We shall be glad to study 
your business and advise you on your service. 





ileal: Wahdeede of now plants 0 
ir eC) the Dominion owes Canada’s industriel 
18 expansion will be reflected in rising 


‘| MONTREAL ISLAND POWER COMPANY 


©“ MACRAE & COMPANY. 
| "0 TRANSACT A GENERAL INVESTMENT 
GeeaegS TH URE TORONTO STAR BUILDING 
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i National Steel Car 
Builders of Passenger Cars— 
'' Freight Cars—Street Cars— Air 


_ Dump and Industrial Cars of all 
descriptions. Automobile Chassis 
Frames, Woodwork and Parts— 
Steel Pressings — Forgings-— Drop 

oForgings. | . 


_ + HAMILTON, ONTARIO; CANADA 
621 St. James Street, MONTREAL, QUE. 


QUALITY—the Essential Safeguard 
in Monetary Documents 


Progress unto 
Perfection 


Progesses of improvement must go on if a 
business, or an industry, is to meet the chal- 

lenge of the present age. 
‘The high standard of excellence in our mone- 
tary documents is the result of ovet a century 
Cumulative experience, progressively: uti- 
: But. back of technical efficiency there must be 
something more. Fine steel engraving demands 
senivs «= to do'the present job and to prepare 

Re apprentice to carry on. 

This company has at its disposal the acknowl- 
_ edged*world’s best steel “vignette” engravers. 
_ From their genius springs progress unto per- 


Unvarying finest quality — the greatest safety 
facter — is inherent in Canadian Bank Note 


CANADIAN BANK NOTE 
COMPANY ae LIMITED 
MON? OTTAWA TORONTO 


Utilities and Transportation 
tember Net 


SHAWINIGAN STOCK 
HITS LOWEST MARK 
SINCE SHARE SPLIT 


Rumor of Canada Power 
Selling Large Block 
Denied 
From Our Own Correspondent 

MONTREAL. — Liquidation of a 
large block of stock in a weak mar- 
ket is thought to have been the chief 
factor behind the slump in the shares 
of Shawinigan Water and Power Co. 
in the past two weeks. As the shares 
fell steadily on the Montreal Stock 
Exchange rumors were heard that 
Canada Power & Paper Corp. was 
selling its holdings. This has been 
officially denied. 

Shawinigan stock recently sold as 
low as 5? which is the lowest point 
touched by the stock since the four 
for one split in 1926. The high for 
the no par shares was 109% in 1928; 
the stock broke to 68% in the slump 
of 1929 but levels of around 51 were 
unprecedented. The yield at that 
price is nearly 5 per cent. 

Holds 100,000 Shares 


Canada Power & Paper Corp. holds 
100,000 shares of Shawinigan which 
it received in part payment for its 
holdings’ in Laurentide Power Co. 
The rapid fall in Shawinigan share 
values gave rise to the report that 
the newsprint company was selling 
which in turn probably induced a 
certain amount of other liquidation. 

As far as can be ascertained there 
has been no adverse development in 
the situation surrounding Shawini- 
gan and the programme of ‘expan- 
sion is proceeding along normal lines. 
A recent statement issued by the 
company revealed that for the first 
7 months of 1930 there had been a 
gain of about 10 per cent in earnings, 


after interest and expenses but be- — 


fore depreciation and income taxes, 
as compared with the same period 
last year. 

Water Sales Higher 
Increase in revenue from water 
es was between 5 and 6 per cent 

while gross income fram all sources, 
which includes income from invest- 
ments in subsidiaries, gained 12% 
per cent. Output of power showed a 
neminal gain of .98 per cent in the 
seven months ended August 1 and 
sales of secondary power were lower 
by about 5.8 per cent. The company, 
however, has about 8 per cent more 
vower sold under firm contract than 
last year. ; 

Interest charges will be substan- 
tially higher this year, a factor which 
may have engendered some doubts 
as to the company’s ability to earn 
its dividend requirements on the com- 
mon stock. An issue of $15,000,000, 
5 per cent bonds was offered early 


Jin the year while an additional $20,- | Oper. 


000.000, 44% per cent were distributed 
in October. The total funded debt 
of ee is now $86,107,500, 
exclusive of the Laurentide bonds, 
called for redemption on January 31, 
1931, ‘tetalling about $7,869,500. 


Has Sufficient Cash 
When the last financing was under- 


| taken in Qctober it.was stated that 


funds received would be sufficient to. 
take care of the company’s cash re- 
quiréments until the spring of 1932. 
No further major financing, there- 
fore, may be anticipated before that 
date. 

The present programme of Shaw- 
pean calls for installation of about 
700,000 horsepower in the next dec- 
ate. This has been estimated to 
involve an outlay of about $100,000,- 
000. Over the past several years 
sales of power increased by about 
20 per cent annually, so that under 
normal circumstances the new sup- 
ply of electrical energy will be read- 
ily absorbed as the company is mar- 


keting about 800,000 horsepower each n 


year at the present time. 

About 100,000 horsepower will be 
installed at existing plants this year; 
a further block of 100,000 horsepower 
will be available by 1933. and some 
500,000 horsepower between that 
date and 1938. 


Railroad ’Phone Service 
Proves Successful 


From Our Own Correspondent 

MONTREAL.—The two-way commer- 
cial telephone service for er 
passenger trains, introduced in April, 
1930, on a Canadian National Railways 
train running between Toronto and 
Montreal, is proving successful. 

During the first six weeks of opera- 
tion about 60 per cent of the calls 
handled were curiosity calls, 20 per 
cent business conversations. Business 
calls now constitute about 65 per cent 
of the total. Curiosity calls have now 
been reduced to about 10 per cent, and 
social calls have increased to 25 per 
cent.. 

The number of calls handled varies 
considerably from day to day. On sc ne 
occasions a train has handled as high 
as 21 calls on a single trip; the total 
number of calls was 813 in the first five 
months of operation. 


’Peg Electric Earnings 
Higher in September 


From Our Own Correspondent 

MONTREAL.—Earnings of Winnipeg 
Electric Co. for Septembet showed an 
increase over August, though they were 
still about $33,000 behind those of Sep- 
tember, 1929. Net earnings in Septem- 
ber, 1930, were $135,318, an increase of 
$35,000 over those of August. 

The increase was mainly accounted 
for in the power utility, due largely to 
considerable new business which the 
company has obtained. As compared 
with twelve months ago, the railway 
utility showed lower earnings but it is 
expected that a new scale of fares in 
effect will remedy this situation. 


Collingwood Elevator 
Operates at Capacity 


Storage facilities of Collingwood 
Terminals Ltd., have ‘been unable to 
meet demand and storage facilities 
adjacent to the elevator have been 
pressed into service, it is reported. 
he compend, @ subsidiary of Canadian 
Terminal System, operates a 2,000,000 
— grain elevator at Collingwood, 


nt. 

Officials of the company point out 
that. the recession in grain prices will 
have no effect on earnings of the com- 
pany which is operated as a public 
elevator and does not speculate in 
grain. 


Stewart McNair’s New Wire 

The Toronto brokerage house of 
Stewart, McNair & Co., has installed 
a direct private wire connection with 
M. J. Meehan & Co., members of the 
New York Stock Exchange, New York 
Curb, New York Cotton Exchange, New 
York Produce Exchange and Chicago 
Board of Trade..M. J. Meehan & Co., 
was formed in 1918 and now hold nine 
memberships on the New York Stock 
Exchange. 


THE FINANCIAL POST 


C.P.R. Sep 


Exceeds ’29 by. Million 


From Our Own Correspondent 


MONTREAL. — Canadian Pacific 
Railway may show an increase in 
net earnings for September of over 
$1,000,000 as compared with Septem- 
ber, 1929, when net amounted to 
$5,010,620, according to a statement 
made by E. W. Beatty, president of 
the company. This is by far the best 
gain made by the road this year, an 
is considered most encouraging. 

While monthly comparisons of net 
earnings la behind last year, 
August figures showed the first gain. 
Net revenue in August, 1930, amount- 
ed to $8,260,057, an increase of 7 
376 over August, 1929. Evidently op- 


————————[["[——Ba3I™=">a™™"=>=—— 
Public Utility Earnings 
Barcelona Traction 


1980 1929 
Sept.— 


seeait Parti} 
Gross earn. . 8,584, 125, 
Oper. exp. . 3,541,880 8,853,280 


Net eatn, . 5,040,887 4,271,779 . 
—_ fan.’ 1 79,504,477 74,661,950 
‘cen Jen. 1 562,485,775 47,688,411 
“*eDecrease. 


1930 1929 


$ 
41,650 51,140 
26,500 


Increase 
Pesetas. 


459,908 
#311,850 
panacea 
711,758 
4,842,527 
4,787,364 


August— 
Gross earn. « 


Operation . 


erations in Se ber were on @ 
much improved basis. 

In a statement made recently, Mr. 
Beatty said: “At the beginning of 
November, 1929, the western grain 
traffic movement came almost to a 
standstill. General business, how- 
ever, was fairly well sustained. This 
year general business operations are 


d| at a somewhat lower level. On the 


other hand, grain has been moving 
much more freely since the beginning 
of the current crop a and it 
reasonable to hope that the move- 
ment between now and the end of 
the year may be somewhat heavier 
than in the same period of 1929.” 


POWER CORP. PUTS - 
COMMON SHARES 
ON REGULAR BASIS 


First of 50 Cent Quarterly 
Dividends Declared 
- Payable 


"From Our Own Correspondent 
MONTREAL.—Directors of Power 
Corporation of Canada have placed 
the common stock of the company on 
: regular annual dividend basis of 
2 a share, by declaring a quarterly 
dividend of 5 cents a share yable 
November 20 to shareholders of 


—-~--— | vecord Oeteber 31. 


Net oper. rev. 
12 mos. end. Aug. 31— 
1930 = 
681,074 
eaenabaiand 
396,195 396,462 
89,624 x 
29,688 33,367 


164,058 
69,057 


94,996 


$ 
Gross earn. , 659,472 


Operation .. 


Net oper. rev. 144,964 
Int. chgs. . 68,419 


Balance .... 76,544 
*Increase. 


1980 

$ 
eee 2,781,484 
+ 2,218,720 
517,714 


566,848 
948,633 


' 
1929 


t 
3,042,990 
2,423,575 

619,414 


581,406 
38,008 


Nine Mos.— 1980 1929 
Gross rev. . 9,330,401 10,056,521 
++ @979,728 7,609,018 

- 2,850,673 2,646,607 

- 1,764,269 1,821,675 

Net inc. .. 596,408 784,982 


Northwestern Utilities 
1938 


$ 


Net oper. rev. ..ccccee 
Non-oper. rev. ..+++s . 


Gross inc. leas opér. exp. 


119, 


‘01 | Prince Rupert. This is a 32, 
10 


Heretofore the company has paid 
interim dividends. An initial divi- 
dend of $1 was paid on December, 
1928. A similar payment was made 


” | the felowir year and an interim 
of $1 


dividend a share was declared 


poyable in July, 1930, A bonus of five 


mmon shares for every 100 com- 


7} mon shares held was paid in Septem- 


ber, 1929, At present price ef around 
54, ee common shares yield 3.70 per 
cent. 

Earnings in the fiscal year ended 
June 30, 1930, were equal to $4.21 
a share on the commen. This eom- 
pared with $3.07 a share in 7 fee 


08.66 | vious year and $5.67 a share in 


Extends Seope of Activities 
In addition to its portfolio ef in- 
ents which were valued at $30,- 

at the end of its last fiscal 
period, Power Corp. has entered the 
engineering and allied field in a big 
way. In tif hes ee tt - 
neering s e design 
and construction of the Falls River 
development and transmission sys- 
tem for the Northern British Colum- 
bia -Power Co, in the vicinit .— 

-P- 


me 
@ company has two develo 

ments under way in Quebec. One 

the design and supervision of con- 
struction of the Back River develop- 
ment of the Mentreal Island Power 
Co. The other is the design con- 
struction of the Burroughs Falls 


wer development for the Southern 
ra Canada 


Power Co. at Ayres Cliff. 

2 Busy in Manitoba 
In Manitoba the company’s engi- 
neers are su ng the construc- 
tien of the Seven Sisters. power de- 
velopment on the Winni River 
with an uultimate capacity of 225,000 
h.p. Work is being dene in co-opera- 


—_..| tion with the engineering staff of 


Gross inc. less oper. exp. 
*Deficit. - 


Can. Nationa] Railways 
19380 


g 
20,886,448 24,145,026 
16,956,194 18,764,578 
753 5,380,447 


148,626,900 162,381,11 
19,760,164 34,327,1 


PEOPLE’S LOAN 
LOSSES TOTAL 
OVER $150,000 


Amount About Equal Quick 
Assets at End of 
1929 


It is stated that the loss sustain 
by Peoples Loan & davingn® Corps 
London, in alle defalcations of an 
accountant, who is under arrest, 
total $158,765. The accountant is 
charged with stealing $1,345. 

A directors’ statement, signed by 
James Gray, president, says that the 
loss has not inpained the solvency of 
the company. It is added that the 
investigation has been conducted by 
the company’s auditors, with the as- 
sistance of the Ontario registrar of 
loan companies, 

Gross Assets, $1,918,535 

Peoples Loan & Savings Corp. has 
oy fn fg a years At the 
end @ it re gross assets 
of $1,918,585, of whieh” curiously, 
the marketable securities and cas 
were $153,178, or almost exactly the 
sum which is new reported missing. 
The balance of the assets of the 
company were: 

Mortgages ......... $1,552,682 

Other loans ....000- 18,987 

Real estate eeeeeeee 

Premises ....cseees 

Other assets ...«0.. 


_The company paid 5% per cent 
dividends of its $500,000 of capital 
up to and at ig 1928, and the 
rate was increased to 6 per cent in 
1929. After all writeoffs, the com- 
pany reported earnings of 6 per cent 
in 1929, 6.2 per cent for 1928 and 5.8 
per cent for 1927. 

At the end of 1929, the company 
had outstanding $837,453 in deben- 
tures and held $473,403 of deposits. 
There were no other liabilities to the 


public. The capital of $500,000 was | Les 


ssepeeniee by a reserve fund of 
$105,000 and the balance forward 
was $2,678. 

The certificate of the company’s 
auditors, which is attached to the 
1929 report, states that the cash, 
bank balance and securities were 
verified as of December 31. 


West. Nova Scotia Electric 


Seek to Extend System 
From Our Own Correspondent 
MONTREAL. x- Western Nova Scotia 
Rlactric Co. is seaking approval of the 
ova Bcotig board of commissioners of 
public utilities te extend its 
sion system in the county of Ya 
for a distance of about 3.3 miles. 
The petition will be considered by 
the beard on November 5, 1930. 


nsmis- 
outh 


Northern Power Co. which will oper- 


. development in 
which Power Corp.’s engineers are 
active as consultants, is the Ottawa 
Valley Power Co.’s development at 
Chats Falls. This site is being joint- 
ly developed by the Ottawa Valley 
Power Co. and the Ontario Hydro- 
Electric Power Commission. Financ- 
ing was recently undertaken. . 

Output of companies in which 
Power Corp. is interested showed a 
moderate decline in August as com- 

ared with July due chiefly to the 
rt production of Manitoba Power 
Co. which-was down by about 6,600,- 
000 kw. h. at 31,684,000. 


CARRIAGE FACTORIES 
PROGRESSES SLOWLY 


Surplus of $5,020 in Year 
Reduces Deficit to 
. $683,017 


Carriage Factories, Ltd. (and Re- 
duced) reports a surplus for the year 
ended July 31, 19$0, of $5,026 as com- 
pared with $2,615 in the previous fiscal 

ear. The company is in process of 
iquidation and progress is dépendent 
upon the realization on investments. 
The company formerly manufactured 
bodies for motor cars and trucks 
horse vehicles and harness. 

Nét income for the year ended July 
31, 1930, amounted to $5,487 with a 
further credit of $32 for adjustments 
applicable to prior periods and a deduc- 
tion of $499 writhen off investment 
account re Montreal real estate. The 
deficit account of the company was 
reduced to $683,017 from‘ $688,037 
shown in the previous yegr. 

Assets of the company include $6,- 
173 in cash; $500 in accounts and notes 
receivable after deduction of $4,084 as 
reserve for bad and doubtful debts; 
investment at book value, $141,116 and 

ood will $1,360,981. Current liabili- 
ies consist of $115 in accrued taxes 
and $3,292 owing to preferréd share- 
holders on account of reduction in cap- 
ital. Repayment to preferred share- 
holders on account of capital has 
amounted to $15 in past years and the 
12,008 shares of 7 per cent preferr 
are carried at $85 egch for a totgl o 
$1,020,680 subject to deduction of 380 
shares held in trust and amosnene to 
$32,300. Common shares outstandin 
total 12,000 of $100 par each, carried 
at $1,200,000, Deficit account stands 
at $683,017. 

The income and deficit account for 
the past two years, ended July 31, is as 
follows: 

7 1929 
Net income 5,487 7,698 
Add: Adjustments .... 32 Scevene 


s: on sale of 
5,083 


real estate 


2,615 
690,652 


688,037 


— for year 5,020 
Add: Prev. deficit .... 688,087 


Debit balance forward, 683,017 


Can. Hydro-Electric Output “ 
Has Good September Gain 


From Our Own Correspondent 

fo Cee nei cenaties Hy4dro-Elec- 
trie Corp. produced 211,009,000 kw.h. in 
September. 1930, which represents an 
lost eee of 2} per cent over September, 
ast year. 

In the first nine months of this year 
output of the corporation was 24 per 
cent over the output in the first nine 
months of 1929, and over double the 
output in the same period in 1928, 


‘October, 


~ |LINDSAY PROFITS 


COVER DIVIDEND; . 
SALES ARE LOWER 


Company May Earn Year’s 
Common Requirements 
by End of November 


From Our Own Correspondent 
MONTREAL.—Sales of C. W. 
Lindsay & Co. are being maintained 
on a reasonably satisfacory basis. 
October business is showing gains 
over September, but is below 
929, which was an excep- 
tionally good month. Total sales to 
date are about 19 per cent below 

those of the same period in 1929. 
It is understood the company has 
earned its dividend disbursements to 


is , and if the present rate of prog 
date, an P pees 3 


ress continues it is e 

full dividend on the common stock 

will be earned by the end of Novem- 

ber. The common shares are on an 

annual dividend basis of $1 a share. 
Earn Dividend Easily 

C. W. Lindsay ends its current 
fiscal year on Feb. 28, 1931. Thus 
what are considered the most pros- 

rous months in the company’s 

scal year are still to come. Indica- 
tions are that though earnings will 
fall below those of last year, the 
company will earn its dividend with 
ease. Earnings in the twelve months 
ended Feb. 28, 1930, were equal to 
$6.03 a share on the common. 

It is the company’s claim that it 
has not suffered an unprofitable year 
in its 53 years of corporate exist- 
ence. Since the securities of C. W.. 
Lindsay were offered to the public 
in February, 1928, income accounts 
have shown encouraging profits. 

In the fourteefl months’ period 
ended February, 1929, total income 
amounted to $409,962, or the equiv- 
alent of $6.15 a share after all deduc- 
tions. In the succeeding twelve 
months’ périod, total income was 
$364,946 , 

Inventories Not Cut 

Falling commodity prices have had 
little reflection in the. company’s 
inventories. C. W. Lindsay is not a 
manufacturer but confines its activi- 
ties to the retail distribution of 

usical instruments. Inventories at 

e end of the last fiscal year were 
valued at $258,741. 

There has been little trading in 
Lindsay securities which comprise a 

md issue of $1,182,000 6 per cent 

rst mortgage bonds; $759,600 6% 
per cent preferred and 33,008 shares 
of no par value common. 

The common shares are presently 
traded around 18 at which price they 
yield about 7.7 per cent. 


WHEAT MARKET 

AFFECTS PROFITS 
OF CAT. MACARONI 

Lower Earnings Expected 


Though Liquid Position 
Maintained 


From Our Own Correspondent 
MONT L.—Earnings of Catel- 


REA 
li-Macaroni Products Corp. in the} - 
fiscal year which closed Nov. 30, 


1930, are expected to be lewer, but 


it is stated by officials that the “— - 
sa 


pany has held its position in a 
factory manner and that net werk- 
ing. capital has been thoroughly 
maintained. 

A decline in earnings is attributed 
to the unsettlement in the grain mar- 
ket, as well as to business conditions 

nerally, which have affected pro- 

uction all through from the raw 
materials to sales: of finished 
” atist tory W “s Capital 
ac or a 

Working come of Sit hace: 
roni at_Nov. 30, 1929, was $386,128 
with a ratio between current assets 
and current liabilities of 4.06 to 1. 
At that date inventories were valued 
at $259,102 and it is stated that these 
have been adjusted steadily through- 
out the year to correspond with pre+ 
vailing commodity levels. 

Earnings of the com for the 
fifteen months ended Nov. 30, 1929, 
amounted to $301,638. After depre- 
ciation and other charges, 
remained a net profit of $1 
the equivalent of $3.13 a share on 
the Class “A” stock and $1.25 a share 
= ee. eee A aes of 

a share has been paid regular 
on the “A” stock aaa 1928, 7 

Catelli-Macaroni operates séven 
plants located in Quebec, Ont., Mani- 
toba and Alberta, and British Col- 
umbia. The company has carried 
out considerable expansion since its 
formation in 1928. 


Consolidated Position 


During 1929, the company pur- 
chased a plant at Vancouver and 
moved the equipment from one of 
its St. Catharines plants to that site. 
The St. Catharines building was 
rented and a plant at St. Boniface, 
Man., was sold. Operations’ were 
turned over to a Winnipeg plant. 

The company represents a. com- 
prehensive merger of macaroni com- 
panies operating in Canada. 


BUREAU GIVES DATA 
ON UNUSUAL OFFER 


Les Industries Générales du 
Quebec Subjected to 
Analysis 


From Our Own Correspondent 

MONTREAL.—Les Industriés Gener- 
ales du Quebec, Ltée, has original 
ideas. The Better Business Bureau of 
Montreal quotes an advertisement of 
this organization which offered to take 
Nickel at 29, Brazil at 50, Imperig] Oil 
at 26, in exchange for the purchase 
of its own preferred and common stock. 
When the advertisement appeared. the 
market prices for Nickel were 30; Bra- 
zil, 29, and Imperial Oil, 18%. 

Les Industries Generales was incor- 
porated in August, 1930, with an auth- 
orized capital of 5,000 Class “A” shares 
of $10 par value; 5,000 class “B” no par 
value shares; and 100,000 Class “B” no 
par value shares. All the Class “B” 


-| shares have been issued for considera- 


tion, consisting-mainly of organization 
expenses,—40,000 have since been re- 
turned to the treasury for bonus pur- 
poses. ie 
_ Farley is Active 

According to the Better Business 
Bureau, the fiscal agent of the company 
is Le Credit Financier, Ltée, L. C. Far- 
ley is the active figure in both organ- 
izations. 

The Bureau points out that Mr. 
Farley was for some, time a trustee 
in bankruptcy. Mere recently he was 
the principal in the Annex Realty Cerp., 
4.firm which acquired a laundry, then 
sold bends and preferred stdcks to an 
amount of $250,000 and shortly follow. 
ing, the firm went into bankryptey with 
a complete loss to creditors, share- 
holders and bondholders, 
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SAFE INCOME 


Good bonds provide security 
of both income and principal 


A WISE INVESTMENT 
plan is always based on the selection 
of good bonds, for borids represent not 
only security of principal but steady 
and dependable income. 


We regard this as an advisable time to 
purchase bonds—particularly ‘public 
utility bonds and the first mortgage 
bonds of cértaih corporations. These 
may be bought today at favorable © 
prices, yielding from 4.75% to 6.50%. 


Through any of our offices, we shall 

be glad to recommend investments to 
suit your special needs and to submit _ > 
information regarding. any. securities. ~. 
in which you may be interested. 
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SUSPEND LICENSE 
ONTARIO BREWING; 
“CLOSE UP PLANT| 
ebruary 


to Mareh St, 1008, 7 ee 

. am to$ 

| 634, of the equival ent of 86 en 
sharé onthe common. A 


of 50 cents a share. was paid on Julie 


See 15, 1927, ie the fi am 
ting ler 2 liquidator | 1928; to 31, 192 resulted’ 
© 00 Formed 4026, less of 925.386 and after al de 
mpany never in| tions a deficit of $70,860 was bt 
much headway and the keen! forward. ee 


_ 


~- DRuRY & Co- 


INVESTMENT BANKERS 


HEAD OFFICE: 
360 St. James Street 
Montreal 

Harbour 1254 


Corporation Securities Cos:9 
of Chicago q 


COMMON STOCK 
"| (6% Stock Dividend) 
Cireular on request 


Insull, Son & Co. 
of Canada, Limited —- 
ROYAL BANK BUILDING — ,-/_ MONTREAL 


Will You Need an Inco 7 
of $100 a Month? 4 


Some one has sgid that the sweetest denly. That {is should yéd 
words in the lish lgnguage are | tetally disabled or should you dis. 
“Enclosed please find cheque.” what happened in the Lio 


How would 3°, like to barb, $100 os e 7 
month m eu regularly after | He was thirty years of and 
you reach 50, ts, 60 or 35, which-| thing was Sebo well *Sntil é 
ever you select? Yeu would like to/ tuberculosis. Then he lost his 
have it new, perhaps, and if you have |‘ings, but his Cragin Life Policy 
the capital sum needed to buy such an | him $100 a month. Four years. 
income the Canada Life will guaranteé | he returned to work, and said: ™ 
it to you at once. But if you haven’t | income saved my life, gave ' 
the capital, you can 8 e now that | courage, enabled me 

you will have that income later on. © 


Suppose you are earning $100 a month 
—it may be $150, $200 or more. What- 
ever it is there is a part of that income 
you want continyed. / 


If you were not here, how much would 
continue? That is, how much of your 
inceme would go on, no matter if you 
earned a salary or drew pay or not? 
For many people the answer would have 
to be: “Not very much!” 


It takes $20,000 capital well invested 
to bring in $100 a month.. Under the 
Canada Life plan you do not need to 
save $20, n order to make sure of 
an income of $100 a month. 


The Canada Life with $176,000,000 of 
well invested assets will guarantee to 
continue that part of your income 
ypu must have ister on for living ex- 
énses, say $100 a month. And the 
Sanada Life may have to start the 
income going, at any time to you or 
your family. There are no years of 
waiting if the need should come sud- 


a blessing, indeed.” 


An old magn. came into our offich!, 
was alone in life—home, family, 
gone; unable even to pay his 
bill. He had but one asset,. 
Canada Life policy, taken years bel 
in order to protect his family, Be" 
He was astonished to\find that, 
cash value. and profits were i 
enough to buy him $100 a. wi 
annuity for life. 


Another man bought a policy 
guaranteed to pay him $100 

when he reached’ age 65, but 3 
at age 80. His widow-has been ‘draw 
the $100 a month for years, end & 
says it seems as though he brings 
to her each month. 


Tbe 
oe 


could mention.- There is but one sum®, 
way. How you can provide a. st 


the Income. You Want.” Why not sa®@ 


THIS‘COUPON WILL BRING YOU VALUABLE INFORMATION 


The Canada Life Assurance Company, : 
Toronto, Ont. 
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Without obligation on my part, please send me by mail your booklet “Cetting the Incom@® 5 
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Corporation Securities 


Business Established 1901 
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STOCK BROKERS 
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Telephone: Adelaide 9151 
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INVESTMENT SECURITIES 
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GOOD NEWS 
for INVESTORS 


bay We offer you free an “acquaintance” copy of the Novem- 
_ ber 5th Finaneial World if you return this “ad” with your 


. Every investor now needs more than ever before 


: ‘our 28 year old unbiased service. Let us help you solve your’ 


_ investment preblemis. Ask for free sample cepy of our 
~ November 5th issue whieh features the following :-— 


+ Dividends and Corporate Surplus 


A Reasonably Priced Utility Stock 


E FINANCIAL WORLD 
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BOND OFFERING 
WILL FINANCE . 
NEW EXTENSIONS 


National Biscuit & Confec- 
tion ~ Co. 
Increases 


Extension of plant and purchase 
of néw and more modern machinery 
by National Biscuit & Confection Co. 
is being financed through the offer- 
ing of $160,000 of 6% per cént first 
mort 7” sinking fund bonds by 
Royal Financial Corp. Founded: in 
1910, the company is stated to have 
steadily outgrown its plant and 
equipment as a result of expanding 
export and domestic trade. 

he company markets “Red Ar- 
row” and “National” biscuits, plain 
an¢ fancy, throughout Western Can- 
ada, as well as Hydah and Sterling 
confections. Export business has 
grown dur the past two years 
and oe additional plant and 
equipment. The company’s foreign 
market includes Australia, New Zea- 
land, China, the West Indies, Java 
and Straits Settlements. 

Earnings Average $25,584 

_ Average net earnings for the pest 
six years are reported at $25,584, 
with net earnings for the first six 
months of 1930 in excess of the six- 
year average. A balance sheet of 
the company as at June 30, 1930, 
after giving effect to new financing, 
shows total assets of $415,035. Cur- 
rent assets consisting of cash, ac- 
counts receivable and s on hand, 
amount to $102,506 with current lia- 
bilities of $54,970. 

Capital gyeets of the co any 
total $310, of which $ <6 s 
real estate at cost and $296,137 is 
building, plant, and equipment at ap- 
praisal values ineluding cost 
of financing new construction and 
machinery. Deferred charges include 
prepaid insurance and taxes and 
amount te $1,846, 

In addition te current liabilities of 
$54,970 depreciation and property 
reserve is shown at $92,888 and sur- 
plus at $23,002. The company hes an 
authorized capitalization of $75,000 
preference shares and $25,000 ordi- 
nary shares, both having par value 
of $100, Of this authorization there 
are 589 preference and ord 
shares issued. The current bond of- 
fering of $160,000 eonstitutes the 
only funded obligation of the com- 


pany. ' 
Details of the present offering are 

as follows: Bea 

NATIONAL Bisculr & CONFECTION Co. 
FIRST MO GE 6%% 8. F. BONDS 
Dated: October 1, 1980; dye: October 1 


50. 
Interest 2 and 
sogibrnctg te hart! Bank ip conan, 
3 * ° 
able as to petneppel. ” 
: In whole or in part on gny 
interest date on days’ notice at $102 and 


in’ 

* Sabine Fund: $5,060 annually to be used 
for purchase of bonds at or under call price. 

posestis 2 eet seasnanee Os all te eee 
tal aspets of the company and « floating 
charge on current assets. x 

Offer: $160,000, October, 1980, at-94.66, to 
yield 7 per cent, by Reyal Financial Corp. 


INVESTMENT BANKERS 
SAY LAW IS ENFORCED 


British Columbia Frauds Pre- 
vention Law is 
Approved 


VICTORIA. — There has been abso- 
lutely no lexity en the part of the 
government in enforcing the Security 

rauds Prevéntion Act, according to a 
letter from the B. C. Bond Deslers’ 
Association filed with Attorney-Gen- 
eral Pooley todsy as a formal expres- 
sion. of appreciation of his handling 
of this matter. The letter evidently 
was inspited by the recent collapse 
of the B. C. Bond Corporation Limited, 
end the su jpoetien that the attorney- 

eneral’s départment had net been 
ufficiently strict in degling with this 
organizatien. 

Resolution P 

At a meeting of the 
ecutive of the Bond Dealers’ Associa- 
tien this week, Mr. Pooley is infermed 
in the assecigtion’s letter, it was de- 
cided to convey to Mr. Pooley and his 
department “the appreciation re the 
members of the attitude adop + in 
regard the repreténtations which 
the agsodigtion has made covering the 
administration of the Secusity Frauds 
Prevention Act.” 

It is explained that the associgtion 
has heartily cencurred in the prin- 
ciples of this legislation, but has felt 
that there was some lack of uniform- 
ity in the practice of varieys provinces. 
On this account the agsecigtion made 
représentations to Mr. Peéley cover- 
ing the peints which it was thought 
should be eongideted further, pertie- 
ularly the fees payable to the govern- 
ment. After meeting Mr. Pooley on 
July 21 last, the association spént most 
of the summer setuzing informetion 
on these matters, and meanwhile, 
pending a final decision, registration 
? sompasice piss oy Frauds Act 

net proceed actively. 

‘ Neo Relaxation 

“kt no time, hewever, so fer as the 
executive of the asseciqtion is aware, 
did the attorney-general’s department 
ee that ante v .., ha “athe 
relexation in @ reguigtions c@ilin 
far te iP fons the apnociation’ let- 
ter to . Pooley agsérts. 

“On Sptomber st ollewing s fur- 
ther eonsultation with the attorney- 
general, the executive felt that every 
favotablé considération that could pe 
expended had been given te their rap- 
regentations, and they immedigtely is- 
sued a citéuler to all members, urging 
these who had not already done 80 to 
register immediately.” 


Joins Fedéral Grain Board 
Alex Thompéon, former president of 
the Winnipeg Grain Exe ange, he 
been eppointed to the board of Federa 
Grain Co. f. 
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. MONTYE MACRAE 
he has formed an investment banki 
nder name o 


rector of the 


SUN HEAD HOLDS 


FEDERAL RESERVE 
IN HIGH ESTEEM 


Thinks Reserve Banks 
Could Move to Aid 
Business 

From Our Own Cortespondent | 
MONTREAL.—Praise for the gov- 
ernors of the United States Federal 


inquiry and is « 
Business Bureau 


Reserve and confidence in the poten- | facture from raw silk to finished up | Ben 


tislities of the Federal Reserve sys- 
tem were recorded by T. B. Macaulay, 
pees of the Sun Life Assurance 

. of Canada, in a recent statement, 
Mr. Macaulay contended that the 
fed reserve board could move to 

eliorate or end the present busi- 
ness depression. 

“He admitted that if matters were 
allowed to develop along natural 
lines, the cure wuuld come in time 
by the gradual increase of banki 
resources through the accumula 
savings of the nationl. But why, Mr. 
Macaulay asked, should we wait for 
this slow accumulation, if the federal 
reserve banks can at once forestall 
that development by adding to the 
nationg! banking resources what- 
ever sum is needed to restore the 
price level and to begin the renewal 
<a activity at an earlier 


Sold Government Bonds 

He pointed out that during the 
pares when heavy on receipts were 
ing recorded in the United States, 
the Federal Reserve provided an 
outlet for the investment of thése 
on the open market 

nds of sufficient 


amount to absorb this extra credit, | 1 


thus replacing the gold by bonds. 
He Gintinued: : 

“The position is now reversed. We 
are suffering’ from excessive deflation 
and it d#-again in the power of the 
federal reserve directors to render a 
great national service. It is certainly 
s important to prevent disastrous de- 

ation and dépression as it was to 
prevent undesirable inflation. They 
wisely and successfully steered us past 
the dangers of Scylla; is it not equally 
important that we escape Charybdis? 

What is now required is to increase 
the banking resources of the nation 
by reversing their previous course and 
buying bonds instead of selling them. 

at amount of bonds it would be 
ecessary to purchase in order suffi- 
siently to restore the commodity price 
evel is not possible to say definitely. 
A sompasetively small amount, say 
$500,000,600, probably would be suffi- 
elent. The re-establishment of the old 
level by steadily progressive steps 
shoyld not be difficult if undertaken 
at once. The mere announcement of 
such an intention would bring heavy 
buying in all lines of business, for the 
large purchasers of materials are ap- 
parently living from hand to mouth 
on the chance of béing able to buy 
more cheaply later. Confidence would 
ntaedigns! replace gloom and the out- 
ook would improve rapidly. The in- 
exeased activity in business would itself 
be a powerful assistant in raising 
prices, and when the average would be 
restored to the level desired, it shoul 
not be difficult to maintain it there. 

“Any tendency toward either boom 
or ree could be stopped in the 
initie] stages. Adjustments required 
from time to time or bond buying or 
selling usually should be comparably 
guetl. A major alteration in price 
evels rarely could develop if the small 
= were applied at the right 

me.’ . 


Gevernment Will Implement 
Guarantee on Bridge Bonds 
Frem Gur Own Correspondent 


MONTREAL. — A?rangements for 
meéting interest on bonds issued for 
construction of the Montreal Harbor 
bridge were, it is undérstood, made at 
a récent —— of the cabinet in 
Ottawa. Payment is due on November 1. 

The bond interest is guaranteed by 
the Dominion government, and as the 
Herbor Commission of Montreal had 
not, it is reported, funds available to 
meét it in full, the matter was dealt 
with by the Government. 

It is understood that an order-in- 
council was passed providing for neces- 
sary financing, pending executive 
approval. 


| 
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* PLANT ACTIVITIES 


Mill To Go on Full Time — 
Sales Show Improve- 
ment 


From Our Own Correspondent 

MONTREAL.—Operations at the 
pao of Bruck Silk Mills, Ltd., will 

e speeded up from their present 
rate of 70 per cent of capacity to 
time operation on Nov. 1. 
According to a statement made by 
I. Bruck, president of the company, 
a decided improvement in sentiment 
has been noted with an improved 
demand for silk piece goods. 

The company is reported to be 
doing a brisk business at the prés- 
ent time and bookings are showing 
a satisfactory increase. Demand is 
stimulated by prevailing low prices 
for beth raw and finished materials. 

The present rate of operations is 
due in part to the fact that the 
company is concluding its current 
fiscal year on October 31 and in- 
ventories are being, taken down. It 
is likely that the forthcoming annual 
financial statement will show these 
inventories written down materially; 
it is also stated thatethe actual 
volume of inventories has been 
reduced. 

Earnings Are Lower 

The financial statement is expected 
to show lower earnings in compari- 
son with last year. The 26 cent 
intérim dividend which would norm- 
ally have been paid on August 15, 
1930, was deferred, owing to prevail- 
ing conditions in business and trade 
generally. Sales and profits showed 
a falling off. 

In the fiscal year ending 
81, 1929, earnings were equal to $2.80 
a@ share on the common steck, of 
whieh there are 100,000 shares out- 
8 ing. Bruck Silk Mills operates 
a silk wea lant at Cowansville 
where the whole precess of manu- 


pee is carried out waees ae 
roof. The com owes 
the headway made rade in recent mn 


News of Investment Markets 


Bond Sales | 
—E I 
PROVINCE OF ALBERTA 


Bids received by the Provinée of Alberta 
on October 21, for $6,068,000 4 per cent 5 
year debentures and alternately, $6,450,000 
4 per cent 30-year debentures were unsatis- 
factory to the province. 

An issue of $6,000,000 3% per cent six 
months treasury bills dated October 15 was 
sold to a syndicate headed by the Bank of 
Montreal and including First National Co., 
Pressprich & Co., Solomon Bros. & Hutzler, 
First Detroit Co., Northern Trust Co. and 
First Secuzities Corp. at 99.96985. Cost basis 
to the province 3.56 per cent. It is under- 
Stood that the province will await better 
market conditions before calling for new 
tenders on long term bonds. 


CITY OF CALGARY 


The Bank of Nova Séeotia and syndicate 
was awarded $1,675,000 5 per cent straight 
term debentures of the city of Calgary at 
100.55 ; cost basis of apptoximately 4.97 per 
eent. The debentures mature: $1,500,000 on 

ril 1, 1970 and $175,000 on January 1, 
1960, and are perebio in New York and Can- 
ada. Alternative bids were asked on Canada 
and New York payment er Canada but 
only one bid is reported on the latter is. 
Bids were as follows: 


. N.Y. Canada 
1 Bank of Nova Scotia rte 
st eer ace 
Bell, Gouinlock & Co... 100.85 aied 
2 E. H. Rollins & Sens 
Gairdner & Co. 
C. H. Burgess & Co. 
100.078 


eaqeeeee 


eeeeees 


Wood, Gundy & Co. and Royal Bank have 
been awarded $643,500 5 per cent straight 
term debentures of the C of iteon 
at 99.657; cost basis tely 5.04 per 
cent. Maturities as follows: enna eee in 
1940, $14,600 in 04s, $84,000 in 1950 and 
$368,500 in 1960. . 


to its production of loaded silk for| ™. 
a 


which a good market has been built 


up. 
While plant oprations were car- Canadian 


ried on at capacity for the greater 
part of 1929, su aly could not kee 
with demand a substantial addi- 
tion to plant was made at the end of 
the year. Shortly after, bus 
conditions began to decline and sales 


fell off. 

The improvement in plant activi- 
ties which will be put into effect on 
November 1 ma 
part to recéntly 
regulations. 


MAKES ESTIMATE 
OF GROCERY SALES 


Canadian Grocer Says Dollar 
Volume of Leaders Will 
Be Lower 


Cangdian Grocer estimates that 19380 
sales,of Dominion Stores will be $24,- 
ae compared with ote. in 


The same authority estinfates the 
1936 sales of blaw at. $18,000,060, 
compared with $18,435,087 for the pre- 
vious fiscal year, ended May 31, 1930. 

Consolidated Food Products, “Stop 
& Shop” chain, sales for this yéar are 
estimated at $5,000,000. Sales for the 
previous year aré not given by the 
company in its annual report. 

Dominion Stores is the largest 
chain, with 515 units. Loblaw units 
are individually bigger, the gross ssles 
covering 98 units. There are 50 “Sto 
& Shop” units in the Toronto area an 
65 in Quebec province. 

Profits Higher in Some Cages 

The M. & P. Stores, with 60 units in 
the Border Cities ares, is expected to 
have a gross business of $3,000,000. The 
Thomson groceries, with ten units in 
Toronto. is expected to de a gross busi- 
ness of $500,000. 

Moderate declines in dollar volume 
in some instances does net mean that 
profits will be4ower. In fact, profits 
may be somewhat higher, as the same 
margin of profit in cents has been 
maintained although the prices to con- 
sumers are lower. ; 

Canadian Grocer also estimates the 
sales of a number of companies in 
which there is no public investment 
interest. Eaton stores in Ontario are 
expected to do a $10,000,000 grocery and 
meat business. The A. & P. with 265 
stores in Ontario and Quebec, will do 
$15,000,000 of businéss. The Cerroll 
chain, with 105 units, will do $3,000,000 
of business. 


Manitoba Hydro Buys 
Brandon Power System 


The Manitoba Hydro Electric System 
will take over thé power plant, distri- 
buticn system and equipment of the 
Canada Gas Electric Corp. at 
Brandon; Man., as of January 1, next. 
An agreement between the company and 
the provincial commission was signed 
last week. 

Hon. T. A. Crerar, representing the 
company, and John G. Glass¢o, man- 
ager of the Winnipeg Hydro, are to be 
arbitrators to fix the price to be paid 
the company, and it is understoed that 
they have selected J. N. Robertson of 
Nesbitt, Thomson & Co., as umpire. 


Consumers Gas Annual Meeting 


Annual meeting of Consumérs Gas 
Co. of Torente has been called for 
November 17 at noon in the auditorium 
of the head office in Toronto. The 
annus! report of the eompany is not 
presented to shareholders until the 


TOWNSHIP OF NORTH YORK, ONT. 


Geirdner & Co. hap been, awarded $305,000 


r cent installment debentures of 
| of North 


be attributed in 
enacted tariff | °° 


é& 
McKeen & Co. 
Sitios Young, Weir & Co. 


COUNTY OF LANARK, ONT. 


5 er SeSt Te astelttwent 


County of Lanark, Ont, st 100.789; cost 
basis 489 per cent. Bids for the issue were 
' 


BH OOB-IRDGMS wm 


— ot me 


18 J. L. Goad & Co. ...... vissbude 
14 Fry, Mills, Spence & Co 


TOWN OF DRUMMONDVILLE, P.@Q. 
Credit Anglo-Franceis Ltd. and Ernes 
Savard Ltd. have been awarded $58,0€0 5 


30 year serial debentures of the 


r cent 
Town of Drummondville, P.Q@., at 99.22, 
ids recei +} Ont, 


Bi ved for the issue were as follows 
Credit Angle-Franeais Ltd., Ernest 
Savard Ltd. 


A. Ames & Co 
Banque Provinciale 
Mi Leod Young, Weir Go... 
¢. . 2oung, eir eeeeeere 
Dominion Securities 9 


Cote Ine. 93.13 

Gairdner & Company bid 99.632 but the 
bid was not accompanied by deposit so bonds 
were awarded next highest bidder. 


VANCOUVER, B.C. 

Identical bids of 101.63 by two syndicates 
featured the bidding for $2,544,588 & per cent 
straight term debentures of the City of Van- 

October 21. i 


basis, Canada and New York payment. 

total of the issue is made up of the follow® 

ing maturities: 

Amount Term 

$1,100,000 Jan. 15, 1980 
40 year 


300,000 
r 


10 year 
15 year 
10 yeer 
Bids were as follows on thé basis of pay- 
ment in Canada New York: . 


1 Woed, Gundy & , Pember 
Sons, Chase Securities Co 


Mature 
Jan. 15, 1970 
Jen. 15, 1950 

- 12, 1960 


Bank of Montreal 
3 Gairdner & Co., C. H. Burgess & 
Co., t, Anderson & Co., J. 
L. G & Co. 


VILLAGE OF FOREST HILL, ONT. 


wert not coustdired 


debentures 
ing that p 


meeting. It is understood that the | tory. 


company will show 9 moderate growth 
in sales and profits for the year ended 
September 30. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Beialetog! 
Drummendvillé, P.Q. .....-+. 
Vaneouver, B.C. Oct. 21 


eeeeee 


Saskatoon eee beeereeeerere Ovt. 27 


Provineial— 
Alberts Seer eeeeeeereaeeeeaeere Get. 


Bond Issues Date Issy 
National Bieult & Confeétion Heved 
Co. Oct. 

Stock Issues— 


Ontario Radium Corp. eeeecses Oct. evesee Ontario Radium Corp. Ceeeeeeererseseeeeee Common 


Sold Té 

Credit Anglo-Frencais and Ernest Savard .. 
. dy Ce., McLeod, Young, Weir 
Co., Pemberton & Sons, Chage Securities 
Corp., Royal Bank, Bank of Commerce, Fry, 
Mills, Spence, Bell, Gouinléck, Odlum, Brown 
& Co., ond illespie, Hart & Co. .....-se0e 

Gairdner & 


Gairdner & Co. s.scseees Cedecccovcccccccce 


Bank of Nova Scotia, McLeod, Young, Weir 


Bank of Montres!, First National Cae. 
Pressprich @ Co., Sclomon Bros., & Hutz- 
ler, First roit Co., Nérthern Trust Co., 
and First 


Offered by 


Royal Financial Corp. 


ubities Corp. eden shes oases oe 314% 


OFFERINGS OF CORPORATIONS AND FOREIGN oe 
ate 


Rate Maturity 
i 
fo , . 
5 529,456 
4 $00,000}101.68 4.89% 
5% 315,488 
5% 372,649 
5% \ 99,500 100.739 
5% 45,000 
5% \ 35,000 


99.722 5.04% 
5% 95,000 
5% \. 186.000 - 
5% 175,000 2.000 ove 
5% 1,500,000 100.55 4.97% 
5% 226,000 
5% 14,600 


4 
(5% 


4.89% 


99.657 5.08% 
34, . 
368,500 


6 mos. $6,000,000 99.96085 8.56 


Amount Offered Yield 
$160,000 94.66 1% 
10,000 sh. . $2.50 


1950 


Can. Western Lamber 
Statement of Lumber Manufactured, Sales 
and Price 


1929 1936 §©«© Decrease 


Lumber mfd. 13,116,382 10,048,000 3,068,332 
Lumber sold 18,758,381 9,419,500 4,338,881 
Price — $303,306 $161,530 $141,776 


d of 
AUG. «2.00. 91,992,744 72,681,558 19,311,186 
Aggre. sold 
from Jan. 1 
to end of 
AUB. «2-000 94,892,516 70,924,808 28,967,713 


York 8.8. No. 20 at 
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Investment Service — 


a 


—through the Mail 
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When you want information or —~ 
advice about investment securities, ~~ 
it can be had for the asking” by — 
writing to our Mail Department. 


When. you have money to invest this © 
Department will place before you for 
unhurried consideration, details 
about the securities which we offer 
and recommend. We invite your 
inquiries and will be glad to send you 
our booklet “Investing by Mail.” 


The National City Company 


MONTREAL 
360 St. James Street 
OTTAWA 

@ 85 Sparks Street 


een er Terk, Cheat, Washington, Sen Praniass, Seattle, Lenin, 
Amsterdam. Geneva, Tokyo more than fifty other cities of 


61 Broadway - New York 


Members: 
New York Stock Exchange 
New York Curb Exchange 
New York Cotton Exchange 
New York Produce Exchange 
Chicago Board of Trade 


announce the estab! of a direct 
private wire connection from New ¥ 
to Toronto with the brokerage house 


Stewart, McNair & Company | 
Members, Toronto Stock Exchango ae 
Members, New York Curb (Associate) sg 
Toronto General Trusts Building - ~ 


,» 1945. Payable at Im- 
peria] Bank in Brandon, Toronto, Montreal 
or Vancouver. G. F. Sykes, city clerk. 

November 1, Cumberland Tnp.. Ont. — 
$98,867, 5 per cent 20-instaliment drainave 
debentures. must be to A. E. 
Morris, clerk-treasurer of the sounehis at 
Vars, Ont, November 1 or at the Town 


t Hall, Leonard, Ont., by November 3. 
lover 


ber 1, To of Osgood, Ont.— 
$13,660 5 cent 15 installment debentures. 
R. A. F. ir, clerk and treasurer, Metcalfe, 


ovember 3, Sudbury, Ont.—$173,000, 5 per. 
cent, 20-installment debentures dated Novem: 
oer 1, 1930. 


. H.R. G 
call as. advertised for October 20 over signa- 
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substantial outlay for trade promo- 
tion unless the benefits are of suffi- 
cient importance to warrant the 
expenditure. There is no doubt that 
it is often necessary to operate 
steamship lines at a loss during the 
early years of trade building in a 
new field. It is proper for the pub- 
lic treasury to be taxed to meet this 
loss if the ultimate benefits are 
likely to be worth the expenditure. 
This is a sound business principle 
applied by business concerns when 
they carry on advertising campaigns 
which are not expected to return at 
once a sufficient amount of sales to 
warrant them. It is a case of build- 
ing for the future. With ocean 
shipping this should be done in such 
a manner that private shipping is 
not driven out of Canadian ports and 
in such a manner that the public 
kniows what it is getting for the ex- 
penditure it makes. 


INVESTMENT COMPANIES 


HE current situation in regard 

to investment companies on this 
continent recalls the Baring crisis in 
England in 1894, when investment 
companies went through a difficult 
period of re-adjustment and many 
of them were forced to re-organize. 
Since that time, investment company 
management in Great Britain has 
been much more conservative, Fewer 
uninformed, inexperienced people 
have attempted to organize and man- 
age investment companies and the 
public generally has been well served 
by those which have continued in ex- 
istence or have been formed. 

When the investment company 
idea took hold on this continent it 
developed with such rapidity that fi- 
nanciers and investors generally did 
not attempt to act conservatively or 
with sanity. It became & common 
oceurrence for an investment com- 
pany stock to sell at as much as 
twice the market value of the securi- 
ties behind it, there being some 
vague idea in the minds of the public 
that those in charge of the manage- 
ment of investment trusts were so 
dexterous and experienced that they 
could very rapidly make $200 grow 
where $100 had existed before. Prior 
to the market crash last Novem- 
ber, investment management com- 
manded a premium of from 30 per 
cént to 100 per cent in book value 
and today is offered at a discount 
averaging perhaps 25 per cent. In 
the case of a well-managed invest- 
ment company it is just as illogical 
for the shares to sell at a discount of 
25 per cent from the real equity value 
behind them, as it was formerly for 
the same shares to sell at a premium 
of up to 100 per cent. — 

Investment company management 
is blamed for the present crisis. 
Charles Dickey, of Brown Brothers 
Company, Philadelphia, at the In- 
vestment Bankers’ Association of 
America convention in New Orleans 
last week, defended some of the in- 
vestment trust managers from the 
abuse that is now practically heaped 
upon them .by investors generally. 
He instances one company which of- 
fered its stock to the publi. shortly 
before the break at $104 a share, it 
being stated that the asset value at 
the time was $100 per share. The 
additional $4 represented the cost of 
selling the shares. The public took 
the stock of the company and, con- 
trary to the wishes of its sponsors, 
pushed the value of it to about $136 
per share. During the break the mar- 
ket value declined to about $63 a 
share. At the end of the break the 
actual liquidating value was $91. In 
other words, the management was 
responsible for a 9 per cent loss but 
the investors who bought the stock 
at $136 and found it selling at $63 
had a 50 per cent loss which was due 
to their own collective poor judg- 
ment. 

Investment companies will decided- 
ly come back, because the investment 
company is a thoroughly sound and 
proper way of providing the public 
with a large amount of diversifica- 
tion put up in small packages, but 
the present reorganization was nec- 
essary to deflate public opinion. 

The better investment companies 
today offer investments that are 
selling at away below their real 
value and they are worthy of the 
consideration of the average investor. 


NEW WINE, NEW BOTTLES 
HE fact that sparkling wines 
are being produced in Ontario is 

of no little significance. True, sparkl- 
ing wines have been made and sold 
in Canada in the past but they have 
consisted entirely, or practically so. 
of ordinary native grape wines, 
carbonated or aerated, that could 
not compare with imported sparkl- 
ing wines. 

Grape growers in the Niagara 
Peninsula and in British Columbia 
will find their market much en- 
larged when they study carefully 
the art and science of the making of 
fine wines. They have themselves 
unnecessarily circumscribed their 
opportunity by their willingness to 
produce only the cheapest or imita- 
tion wines. They have produced an 
Ontario port, although there is no 
port except that of Portugal and a 
Canadian champagne, although there 
is no champagne except that from 
Champagne. Now for the first time, 
a true sparkling wine has been pro- 
duced that bears no foreign name but 
is called “Canadian sparkling wine.” 
Whither this development will lead 
it is too early to say. “But it indi- 
cates that the wine makers are be- 
ginning to take a pride in their 
product. This is a happy augury. 
Canada may yet become one of the 
world’s great wine producin g 
nations. With its ability to grow 
grapes of fine quality there is no 
reason why it should not achieve 
this distinction. 


EDITORIAL NOTES 

: TREND OF STOCK market loans 
indicates that in the recent decline 
the buying has been better than the 
selling. This has probably been true 
in Canada too. In one day when a 
certain utility stock slumped four} 
points 10,000 shares went from stock 
brokerage marginal accounts into in- 
vestors hands. Shrewd investors are 
now increasing their stake in Can- 
ada’s best companies. 


clients through what they hope will 
prove to be the dying thrust of the 
great bear. It is very difficult for a 
banker to be optimistic if he has been 
.) sitting up all night in a conference 
to determine how the firm So and So, 
Limited can be carried through an 
emergency which may indeed be none 
of its own making. 
~ There is not much optimism about. 
Superlatives and platitudes are at a 
discount. Most business men are 
too busy meeting the. problems of 
sub-| deflation — problems new to many 
and difficult at best for old hands at 
the| the game—to look behind or to look 
forward. 

And yet a little looking behind now 
would be worth while. It would re- 
veal that the conditions we are going 
through are no worse than Canada 
has experienced in at least seven of 
the fifteen periods of depression this 
country has successiully weathered 
in the last one hundred years, It 
would reveal that the present stock 
market break, after a long period of 
declining prices, had its counterpart 
in 1893, 1907, 1911 and 1921, and 
marked in those years virtually the 
end of the downward swing. It would 
reveal that in the past, most of the 
bad news has come at the tail end of a 
period of depressidn, being more a 
reflection of conditions that had gone 
before than a forecast of what is 

_ | tocome. It would reveal that business 
,| begins to rise before the clouds that 


Gavelop it do. 

Pessimism is more: marked now 
than at any time during this de- 
pression. There is indeed much grief 
in’ the situation and the wreckage 
will not be cleared away in a day. 
But recovery will not be speeded 

1 by undue gloom. The turn in business 
is not likely to be long deferred. 
} Just one hundred years ago Thomas 
Babington Macaulay said of condi- 
tions in England at that time “A 

*fsingle break may recede but the tide 
is evidently coming in.” Soon the 
de of- business-will be coming in. 
We have no economist to give us 
the hour and second of the turn as 
the astronomers give us the ebb of 

| the tide. We have no economist even 
to tell us that no further stock mar- 

‘ket break is to be expected or that 
business is ready to turn. But 

that the tide is approximately at 
the ebb. and will turn reasonably 
soon now seems to be an assumption 
justified by empirical reasoning. 
This is no time for excessive pes- 
simism or optimism but for courage, 


Sp BAYNE 

” VieePresident—HORACE T. 

Manager—GORDON RUTLEDGE 

Edltor—FLOYD 8. CHALMERS 
presenting 


wae 


x a b ; 


. to raise: This may be easily 


. |things in the future planning td pro- 
| dace ‘the highest quality of Canadian 
to give the best source to 

to improve upon selling 


_ BUSINESS-LIKE BASIS 
ECENTLY Elmer Davis, presi- 
oo, +“ dent of the Canadian Manufac- 
| turers’ Association, denionstrated the 
his remarkable opportunity for increased 
trade that lies ahead of Can- 
ada in Latin America, He pointed 
out that Canadian exports to Latin 
America in the last ten years have 
grown by 300 per cent. The increase 
in Great Britain’s exports has been 
25 per cent and the decrease in those 
of’ the United States has been 12 
per cent in the same period. Giving 
credit where credit is due, Mr. Davis 
considers Canada’s remarkable rec- 
ord to be due to the excellent work 
of Canada’s trade commissioners in 
Latin America, to the presence there 
eves Ue d oo - ~ largest banks, the Royal 
ru mA 0 nada and the Canadian 
represented by what it needs to/ Rank of Commerce, which assist in 
! on its banking transactions incident to the 
increase in business, to the invest- 
ment of Canadian capital in Latin 
America in the form of such com- 
panies as Brazilian Traction and 
International Petroleum, and to the 
inauguration by the Canadian gov- 
ernment of steamship services from 
Canadian Atlantic ports to Argen- 


anies, 
Srsien United States and ae Uraguay and other 
ther countries. If it is “disloya!” to 


Mr. Davis declares that the Can- 
in a “foreign” eee adian government steamship service 
then Sete someeny is protting gree ¥jto the Atlantic ports of South Am- 
by the disloyalty of citizens cf other | erica is paying its way. He points 


es. ; out that the Canadian Manufactur- 
-One-may-easily imagine the alarm | ,,.° ak See 
al Wield “be: rained among the ers’ Association has been urging di 


< i rect steamship connections to the 
ee conn if an outline of his 


~ ebmplaint were published in Can- 
_ ‘ada and then re-published in Ameri- 


Sete ee ee ed oes - 
ld’ do what he could among 
of the “disloyal” 
ompany. To the average 
person, — argument 
aghly valid, Yet what are 


sufficient trade to justify this serv- 

ice. He feels, though, that Canada 
can papers! A might well undertake such a service 
' But, of course, the whole idea of| charging up the deficit to advertis- 
attempting to keep the purchase of | ing and trade promotion expense. The 

_ ‘Vife insurance—or any service or| United States gives mail subsidies 
commodity — within narrow geo-|to private companies and the losses 
graphical limits, by sentimental| on their South American services are 
rather than practical forces, is|thus hidden in the expenses of the 
absurd. : : Post Office department. 

Those people in Canada who urge} Mr. Davis’ able presentiment of 
narrow provincialism in business are | the case indicates that the opportuni- 
doing this country a disservice. We|ties for Canada in South America 
hail-with great éclat the establish-|are even greater than the actuali- 
ment.in-this country of.the branch/ties we have already realized. His 
plant or branch office of a foreign | argument that some expense by Can- 
company investing money here, and | ada in the form of financing steam- 
providing employment for our people.| ship operations is justified, is also 
And yet as soon as one of these en- | sound. Nevertheless, the operation of 
terprises is established, there always | government-owned steamships is not 
are some pigmy-minded individuals, | the proper approach to the problem. 

# Whose production or merchandising | The losses in government steamship 
bility is not able-to stand on its/operations are unknown, even the 
iO efron at “ _ decry | balance sheets of the Canadian Gov- 

e foreigner. : ivi 

einen be cotaidteht. 1 we want ernment Merchant Marine, giving no 

_ foreign capital, foreign brains and 
at eater ee us develop 
_ S country, let us give it a square 
_- deal, particularly when, by our tre- 

. mendous export.of, products, 
and capital, we are ourselves 
internationa 


real’ clue. If Canada is to make any 
advertising and trade promotion ap- 
propriation to build trade with South 
America or any other country, the 
re-;amount of the appropriation should 
Service| be definitely known and should be 
& great | budgeted and it should bear some re- 
l trading and financing | lation to the possible benefit to Can- 


nation, adian industry and agriculture. It 
NE AR THE EBP is infinitely better to grant subsidies 
HE recent stock market decline 


F to private steamship companies for 
has been the most -disheartening 


this ee. This will give export- 
ers the advantages of efficient pri- 
met in«the whole period of de-| vate ownership and it will definitely 
: that began in the spring of | limit the possible public expendi- 
1929, when bysiness showed signs of /ture to the amount of the subsidy 
slipping, and that culminated in the granted. 
stock market debacle of just a year| The Canadian Government Mer- 
ago. The six weeks of steadily slip-| chant Marine is inefficiently oper- 
ping prices, that began in Sertember | ated. Having the backing of the pub- 
and bids fair to outrun October, is| lic treasury, it is thoroughly ruth- 
a development that was unexpected | less in its competition with private 
by the majority of investors and busi- companies and the nature of its ac- 
ness men and it has caught many | counts does not permit of an exam- 
people quite unprepared. ination of the costs of any particular 
There have been sleepless nights | steamship service. It is possible to 
for miany bankers and brokers and pay too much for export trade and 
others who have been struggling ‘to| it is not the function of the people 
see certain of their colleagues or/of Canada to make any large and 


A 


THE FINANCIAL POST 


British Industrial Firms 
Establish Plants in Canada 


Revival of Interest in Manufacturing Opportunities 
in Canada is Noticed— Many Such Plants 
Now Located 


By FLOYD 8S. CHALMERS, 
Editer, The Financial Post 


Recently I had the opportunity of 
meeting an influential British indus- 
trialist, just arrived from Great Brit- 
ain on a visit to his Canadian sales 
offices. He is the head of a group 0 
companies employing over 001 
men and doing a world-wide busi- 
ness. His various companies have 
built as many as half a dozen fac- 
tories outside of Great Britain but 
none of these is in Canada. The Can- 
adian market is supplied from his 
British plants. : 

. I asked him if he intended to build 
a secs? in Canada. He replied that 
he could see no advantage in doing 
so as the Canadian tariff was not 
high enough against Great Britain 
to be in itself an inducement and he 

referred. the economies of central- 
ized production. This was his view- 
point when he had just landed. Yet 
within a week this industrialist was 
in conference with the industrial en- 
gineers of one of Canada’s large 
cities discussirtg the possibilities of 
opening a plant in Canada. When 
he had had an opportunity to survey 
the Canadian market at close range 
he found his previous ideas some- 
what inadequate. At the moment it 
is too a to.say whether or not 
he will build a plant here but there 
is good prospect of him doing so. 

Consider Canadian Market 

I was told the other day on the 
highest authority that one of the 
most famous of British industrial 
concerns, with a product that is 
known in the nooks and crannies of 
the globe, is likely shortly to build 
a plant in Canada to concentrate its 
world export trade in this country. 
They have discovered that they can 
manufacture in and ship from Can- 
ada just as economically as in Brit- 
ain and save each year in taxation 
a sum sufficiently large to warrant 
this radical change in manufactur- 
ing policy. 

These two examples merely reflect 
the significance of the interest nov 
being displayed by British industrial- 
ists in Conada as a field for the 
establishment of branch manufactur- 
ing plants. In the past few years 
many such plants have been estab- 
lished and their successful operation 
is, of course, the strongest evidence 
of the value of Canadian branck 
plants to British companies. 

Wide Range of Products 

Some of the British products and 
British industries represented with 
Canadian plants are: 

Fry’s cocoa 

Rowntree’s chocolate 

Yardley’s soaps and perfumes 

Allenbury infant foods 

Crosse and. Blackwell’s food products 

Armand toilet preparations 

de Havilland aircraft 

Benson and Hedges cigars and cig- 
arettes : 

Bovril beef extract 

Wall Paper Manufacturers 
worthy, etc.) 

Distillers Corporation 
liqueurs 

obt. McNish liquors 

Impert Tobacco’s cigars, cigarettes 
and tobagcos 

British Ropes 

preayer, Mond’s alkalis and chemi- 
cals 

Burroughes and Watts’ billiard tables 

Vickers’ steamships and engineering 
poppies : 

nglish Electric’s electrical equip- 
ment 

Dunlop tires 

International’ paints 

Ferrahti Electric 

Macmillan’s books 

Imperial Varnishes and ‘Colors 

International Varnishes 

Lever Brothers, soaps 

Lysaght sheet metals 

Mappin & Webb, silversmiths 

Melcher’s distillery products 

Sun Oils 

Shell gasoline 

Castrol motor lubricants 

Kkovah health salts 

Charles Walmsley’s machinery 

Ovaltine, chocolate drink 

Burroughs, welcome chemicals 

British Celanese (Canadian Celan 
ese) cellulose products 

Hart storage batteries 

Pastall’s confectioneries 

Courtauld’s rayon 

Reckitt’s blue 

Benjamin Electric 

J. & J, Cash, woven names 

Slazenger’s tennis rackets 

Spillers flour 

Walpamur, washable paint 

Different Lines of Approach 

_ Of course, this is only a partial 
list and is subject to correction but 
it indicates some of the Brit- 
ish products that are now being man- 
ufactured successfully in Canada. 
Many of these companies have 
opened up in Canada within the past 
few years. Some of them are direct 
branch plants or subsidiaries. Others 
are Canadian companies formed by 
a union of Canadian and British cap- 
ital and management. Some of the 
products are made by Canadian com- 
panies under the supervision of the 
British companies, which may or 
may not have an interest in the Can- 
adian companies. 

Nevertheless, British industry lags 
far behind United States industry in 
establishing branch plants in Can- 
ada. The British plants here are 
outnumbered ten or twelve to one 
by American plants. Yet most of the 
factors that make it profitable for 
United States industrialists to open 
up factories in the Dominion are op- 
erative in the case of British indus- 
try. 

Various influences have brought 
to Canada the 1,000 or more Ameri- 
can-controlled industrial plants in 
this country. Here are in brief some 
of the principal reasons: 

large consuming market 

Canada; 

2. Availability of raw materials; 

3. Low cost power; 

4. Efficient labor; 

5. Reasonable taxation 
legislation; 

6. Central position for export trade: 
_ 7. A protective tariff discouraging 
import of goods that can be made in 
Canada; 


(Sun- 


’s whiskies and 


in 


and sane 


AND 
_ 8. Preferential tariffs in the Brit- 
ish Empire giving advantages to the 
products of Canadian plants, not ex- 
tended to the products of United States 
plants; 

9. A voluntary preference in Can 
ada for home—or British made goods 
Special Advantages 
_The nine principal factors are 
divided into two groups because the 
.-rst seven apply with equal force to 
British industrialists, while the last 
two, which are very powerful influ- 
ences in inducing Americans to es- 
tablish plants in Canada, can not be 
considered as similar inducements 
to Britishers. They are advantages 


essences 


| 


which the British industrialist does 
not have to come to Canada to get. 

But in the case of the British man- 
ufacturer the establishment of a 


f | branch plant in Canada provides cer- 
000 | tain advantages which are not pres- 


ent to the same degree as consider- 
ations for the American making a 
awe of this market. These, too, 
may be summarized. : 

1. The Canadian plant, managed 
by executives in intimate contact 
with the market, can adjust itself 
to the merchandising habits, the fa- 
vere awe and the personal tastes 
0 e 
readily than the plant lying on the 
opposite side of the 3,500 miles of 
ocean. The numerous examples of 
successful British merchandising in 
Canada are matched by many ex- 
amples of British failures in the 
Canadian market. In most of these 
latter cases there has been some 
weak link in the merchandising chain, 
either in adapting the product to the 
market or in the method of selling 
in Canada. ’ . 

2. Canadian labor is iess under the 
influence of fhe ca’ canny and similar 
policies than workers in some fields 
in Great Britain. In this country. 
employers and workers are gen 
agreed upon the principle of utilizing 
modern machinery to provide the 
highést daily output per worker in 
order to reduce costs and increase 
profits, which the workers _ have 
come to realize will be shared with 
them in the form of wages commen- 
surate with the work they turn out. 
Trades unionism flourishes in Can- 
ada, but workers are organized on 
a basis of co-operation with industry 
rather than to provide a united front 
for mutual antagonisms. 

3. Income and other taxation is 
less onerous in Canada than in Brit- 
ain. The corporation income tax is 
only 8 per cent and generous allow- 
ances are permitted for depreciation, 
etc. When profits are distributed: in 
the form of dividends, taxation is on 
a sliding scale starting at very: low 
levels with substantial primary ex- 
emptions. 

Study is Essential 


_ All of the points made: in this ar- 
ticle are, of course, little more than 
generalities when they come to 
applied to any specifie company. It 


would be foolish and . futile to. as--| result of which :he has ever since been 


sume that every British manufac- 
turer marketing his goods in Canada 
would benefit from manufacturing 
those goods in this country. The re- 
lation of these many factors to any 
individual plant can only be deter- 
mined by comprehensive study. This 
study must be made on the ground, 
and British industrialists sending 
their trusted representatives to Can- 
ada to survey the situation will find 
an ample array of institutions equip- 
ped to provide them with facts, speci- 
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Canadian consumer more | 


y not entirely destructive article of some 


be | Hodges, international president. of. the 


fically gathered for their purposes. 
Such organizations include the 
banks, the railway companies, and 
industrial commissions in different 
cities. x ; 

Most of the American branch 
lants in Canada have been estab- 
ished after just such convincing 
analyses of the situation. British in- 
dusfrialists will find such similar 
studies enlightening. They are 
worthwhile and, in fact, meoemaaey if 
full advantage is to be taken of Can- 
ada’s great consuming power. 


New Books 


Grain Trade Year Book 

The new 1929-1930 Canadian Grain 
Trade Yearbook has just made its 
appearance. This book deals in detail 
with the disposition of the 1929 wheat 
crop of Canada and is an invaluable 
record of production, deliveries, prices. 
exports, international movements, etc. 
The volume is published by W. San- 
ford Evans Statistical Service, of Win- 
nipeg, who are the recognized statisti- 
cians of the Canadian grain business. 
It sells at $1. 


Annals of Collective Economy 

The current issue is a double number 
of. some 260 pages, consecrated almost 
entirely to Soviet Russia’s Five-Year 
Plan. The Five-Year Plan represents 
an experiment in rationalization on an 
unprecedented scale. According to its 
authers, who govern Russia, Russian 
industry, agriculture, trade, transport, 
housing, health, education, and ‘every- 
thing else of consequence, are to be 
improved in almost every ‘aspect pursu- 
ant to a predetermined plan. 

Is the Five-Year. Plan Neely to be 
realized? It is this problem which the 
resent number of the Annals discusses. 
The Soviet point of view is given first. 
Even this exposition is not free from 
numerous reservations oh the Five- 
Year Plan. Then follows a critical, but 
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Solid . foundations are . essential for 
Proviricial' and Municipal Bonds are 
- particularly well. adapted. for this 


Ve shall be pleased to make. 
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70 pages by Prof, 8S. Proropovicz, of 
Prague. According to him not a little 
is likely to be aecomplished and not 
a little left unaccomplished. 

Annals of Collective Economy is 
published at 6 rue Pécolat, Geneva. and 
the subscription price is £1 or $5 per 
annum. ; 


Complete Elevator Additions . 


Good progress is being made on the 
construction of additions to the. ele- 
vators at‘ the head of the lakes. The 
addition. to Paterson’s elevator. is 
almost complete; the addition to 
Searle’s elevator will be completed 
about’ November 15, and that to the 
Richardson elevator will be finished 
about the end of November. Work on 
the workhouse of the Unio& Terminal 
Elevator is well advanced. ; 
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But. the. fact. that, - of. fine 'tobaccos, “JOHN mm 
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Lion’s Club, stands out as a lesson, the 


guided by. 

Mr: odges; who is a ‘forceful 
speaker, related in a luncheon talk to a 
certain Lion’s Clab that in his younger 
days .he: was invi to speak before a 
civic club, and became™so wrapped op 
in his subject, that he spoke about 3 
minutés overtime. 

Upon conclusion of his speech, he 
apologized for taking so much time, 
and used the excuse that there was ho 
clock on the wall. 

. The chairman, in retort, remarked 
with a tinge of sarcasm, “But there's 
a calendar on the wall.” a 
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Here is an interesting example of a complete Murray Installation. 


ROOF SECURITY - - 


The list of Canadian industries that have used Murray- 
of the foremost manufacturers throughout the Dominio 


Today industrial executives, 


Made Bonded Roofs includes many 
n. : 


architects, engineers and building contractors select Murray- 


Made bonded roofs because 


‘ The materials employed are uniformly of the 
highest quality manufactured — and they are 
Canadian-Made. 

{ The specifications governing the application 
are reliable and time-tried, an 
complete roof installation—Insulation, Roofing, 
Flashing and Drains. 


{ Murray-Made Bonded roofs are applied only 


by Approved Roofers—selected for their experi- 
ence and reliability. 

‘The entire application is under the direct 
supervision of a trained Murray Inspector. 

"A Murray Guaranty Bond definitely protects 
the owner against maintenance expense for 10, 
15 or 20. years, according to the specification 
selected. 


embrace the 


If you are contemplating roofing or re-roofing work, the Murray Roofing 


ngineer is at your service. Write or telephone any branch. 
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Business Conditions in , Canada 


__ September Index Shows Some -Seabaey 
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1% First ioe Mortgage Bonds 


Power Company (developing 
the Chats Falls power site on the Ottawa River 
jointly with The O ity dro-Electric Power Com- 
‘mission of Ontario) oil own a hydro-electric 
installation of 112,000 h.p. 

~” Power deliveries under the Company’s forty- 

E year contract with the Ontario Hydro will, it is 

- estimated, provide average annual earnings— 

' available for interest and reserves—of ‘more 

» than twice the First Mortgage Bond interest 

4 Tequirements. 


The assurance of this market for all prima 
F power to be developed places the Company's 
|. Securities in an unusually sound position. 
Price: On application. 
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Th@relatively active hw of 
grain to intermediate markets was 
not of sufficient weight to counter- 
balance the decline in the soreeet 


©lof other commodities, and: car! 


ings after seasonal adjustment drop- 
ped to a new low level for’the year. 
The decline in the imports of crude 
rubber and the further decrease in 
the output of newSprint are also in- 
cluded in the list of reactionary 
tendencies. 
The sharp gains in both branches 
< our external trade was one of the 
irene of the month. 
After usual adjustment imports were 
at a decidedly higher level, gains be- 
ing shown in all the main groups of 
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Grain Moving Out 
The gain in imports wag more than 

ded by by a marked increase in 
exports caused main] 
import of s 
After us adjustments imports 
showed an increase of 23 per cent 
while exports were up 28’ per cent. 
In making this com a it must be 
kept in mind that exte ie was 
ata low soe in in Aunenh and = 
sain in tember was neces: 

lace the cumulative for the "Test 

se months on a respectable basis. 
Despite low prices for basic metals 
e metal mining industry continued 
with a heavier volume in September. 
Gains were of 


ae in penn volume, The 

the mining indus- 

araanis Sine difficulties con- 
an element of reassurance. 


ck |"~“Business Quickens Moderately 


The gain in bank debits after ad- 
seetmens fer seasonal tendencies and 
changes in the general price level 
was also suggestive of a modera 
quickening in some lines of business 


t | operations over the low point of the 


preced month. Financial trans- 
is form amounted to $2,- 
with 42-802,00 in Ragtomoes compares 


oe — < adjustment Soke ee eats 
r 
The steadiness of industrial pro- 
aston at th the present rete relesvely yew 
the 
eee of cablantaut tice "after 
adjustment for seasonal tendencies 
wis at the same level = 
October 1 as on September 1. 
original ex was 116.2 Charen 
with 116.6 at the first of the month, 
the moderate recession being entirely | * 
due-to seasonal encies as deter- 
mined by the exnerience of the last 
ten months. It will thus be seen that 
conditions were uneven in September, 
gains in some lines being offset by 
further declines in others. e in- 
activity in the.lumber industry will 
be one of the whacks of the 
winter season’ but the promised re- 
vival. of construction and steady 
movement of grain to external mar- 
kets will tend to maintain the 
general level of business operations. 
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BETTER SHOWING 
IN EMPLOYMENT 
AS AT OCTOBER 1) «:< 


Prairies Show Improve- 
ment While Maritimes 


Decline ine Sharply 


oeinployment in C in Canada as 
1 showed ory a “alight 
Gecne’ as compared with the figures 
of a month previous—a decline which 
was to be expected at this time of 
year, ing to th 


index of employment dro 
oR pen to ye 8 as at . 
is compares with an index of 125.4 
October 1, 1929;-118.8 Set Cetahes 
1, 1928 and 110.8 on October 1 1, 1927. 
Comparison of comparative fig. 
ures on employment conditions as at 
September 1 and October 1, over a 
ten-year period, senna that during 
the past four years there has been 
an average decline in the Canadian 
Octobar Fy index of 6 
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Se ee 1 figure, the "teoies 
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except 1928 OOP, Bees 
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@ most pronounced curtailmen 

since the preceding month was in 

construction, which was seasonal in 
character. The ecline, however, was 

very much less extensive than that 

reported on Oct. 1 in recent yeara of 

the record. This is doubtless a 

result of the unemployment relief 


pro me now underwa 
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lumber, animal food and iron 
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ants, steam railway operation and| olds. 


communications also released em- 
ployees. On the other hand, 
mining and nacre : 


more active, while within the manu- the 


ng group, seasonal improve- 
ment was also shown in the vege- 
we food yf sag cma es. 
irms in Ontario e irie | pe 
provinces afforded he os 
ployment, but elsewhere there were 
s|contractions, of which the most|* 
marked was in the Maritime prov- 


AUTO, INDUSTRY 
AT STILL -L. LOWER EBB 


September Production Nearly | or 
60 Per Cent Below 
’ Normal 


Continued depression in the auta- 
mobile industry 3s indicated by pre 
duction figures for September which 
showed ontpat in Canada as 
units. is 9 per cent lower than 
in Kigust and 4 42 Rt cent lower than 
September, 1 he Dominion Bur- 
eau of Seahieties index number of 
moter car production which makes due 
allowances for ty veer ra tend one 
to 1927 inclusiee. eke mth th 
a adive, shows tha P 
tember rate o tat was . cent 
below the oe or the mon The | tha 
only increase in any group when com- 
with the previous month was in 
ruck peedeetiee which advanced from 
30% tad in August to 609 units in 


eer the e first zine ion ts * ef the year 
cumsles To suet} on is down 41 per 
per at his compares 


same period of 1929 202,652 units 
in the first Sueectquartera 6 of 1 


Commenting on the automobile 
Annalist of New York on October 24 


 cAutomebile roduction and seles 
are in a severely depressed condition. 
It is an interesting circumstance 9 
some of the higher priced cars 
e | doing compara ane well in the United 
States market and are making a a 
what increased - number 
cnet F~ this is net the position of at 
e industry aa a whole. Fo 
duction last week was at the low level 
of 18,000 units, waite Chevrolet, pre- 
paring for new models, was down to 
000. Most of the other producers are 
turning out about half, or a ae —- 
ae the ee in the 
ng week of las 
Ta neral, production schedules 
re both low and decreasi ag. sree 
are no visible prospects o 
provement of any pects ‘rind. 
the low-priced makes many 
appear to be takin ng on a great a 
used cars on burdensome commas 
haps thus responding te prvegere 
the manufacturers to work fp 
inventories of new cars.” 
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Canada and Newfoundland, is now ready 

for distribution. This survey is more com- 
plete in detail, more comprehensive and more 
accurate than any previous volume, or, in fact, 
any book ever published on the subject of 
mining in Canada. 


Most people will agree that now is a time 
to look in e whole question of the probable 
future of Canadian securities. This 250. 
Page survey gives: you all the known facts with- 
out fear or favor. ’ 


Canadian mineral production in 1929 
approached a million dollars a day. Some mines 
are undoubtedly going to pay handsome profits 
to their shareholders. If you are interested in 
mining, this is the best book to obtain to study 
the subject. 
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SURVEY OF MINES 


NOW AVAILABLE—$2.00 


"ESe new Financial Post Survey of Mines, 


Improvements in this Volume 


This year companies will he. covered 
in an even more complete manner than 


formeriz Sal full record of ucti : 
ae pep ee 


os soaemaen and , as well» 
- a as to perseunel and ceoeerates 
be given for every producing mine. 


Companies under development will be 
say covered with — status © 
rations, properties ang names of 

officers and directors 


Important New Features 


For the first time a list of recognized 
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th their t ience and 
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investors 
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Sopenr in hin volume for the first time. 


This is the first time ever published. 
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Interlake Tissue 
Mills ‘Are Active 
From Our Own Correspondent 


MONTREAL. — Interlake 


97 per cent of the level of this 
Geo ca thats veaeetn toe 

: rge Carruthers 
outlook aocole eee of his 
year as. reports 
that forward ayer at the 
present time are in good 

volume, 

Its not expected that earn- 
ings for 1930 will be quite as 
; as in 1929, and, accord- 
to present indications, they 
. are running about 12 per cent 
‘ lower. This reduction in net 
is conservative when related to 
the difficult business con- 
ditions. which have been pre- 
‘ vailing throughout the country. 


been tried out in many lines of in- 
dustrial activity, always with un- 
pleasant consequences. The news- 
t. cartel. ( Institute differs 
the cartel in that it was never 
created for the of raising 
prices nor did it officially take any 
steps in that direction) is only an- 
other example of an ineffectual at- 
tempt to overcome an elementary 
economic law. 

The Institute, as an agency for 
increas tonnage, is apparently 
doomed. In future, manufacturers 
will have to rely upon their own ef- 
forts to hold 
customers, 

Outlook is Gloomy - 

With no increase in demand, how- 

the situation grows more seri- 


‘of } us. as the months go on. The pro- 
old 


ducer is going to hold his clients at 
SP attends oy avetind the urehion 
0 © around, the problem 
of making ol meet becomes more 


Two factors are prominently men- 
tioned at this time, namely, weeding 
out of high cost mills‘and readjust- 
ment of capitalization. There are 
many difficulties in the way of clos- 
ing down in mills, located in com- 
munities which are solely dependent 
upon the industry. It 
some of these mills will be converted 
. -.| to other paper products, which would 

I continuance of operations 
causing unnecessary hard- 
_| ships in the community concerned. 

With no immediate prospect of in- 
creased tonnage and little or no 
likelihood of a better price for news- 
j print: during the next two or three 
years, some of the producers will 
find it difficult to meet their prior 
charges. This statement applies to 
eeierred stocks gad in ere oe 

one compan pa a - 
dend. on its common stock. 


tember, 1929 


From Our Own Correspondent ; 
MON TREAL.—Total pulp and 
paper exports from Canada in Sep- 
tember, 1930, showed an increase 
over the month of August but were 
below the level for the same month 
in 19 This applies to newsprint 
“T i Sete f pulp and | 
otal exports of pulp paper 
for'the first nine months of the cur- 
rent year amounted to $133,738,146 
which compares with $145,718,26 
for the same period of last year. 
The value of newsprint exports 
from Canada in. September showed 
an increase of $1,087,000 as compar- 
ed with August and a decrease of 
$780,000 as compared with Septem- 
ber, 1929. Following are the exports 
for September, together with com- 
parative figures: 
Sept. Aug. Sept. 
1930 1980 1929 


$ $ $ 
10,909,298 9,822,775 11,689,638 
394,750 387,882 426,486 


11,804,048 10,160,657 12,116,124 

Sulphate ... 422,047 284,086 
Sulphite (bl) 1,438,766 1,141,810 
“*  unbl 687,713 478,847 
Mechanical . 636,667 655,796 
. 30,940 21,126 

N. O. P. .. 59,564 58,515 


3,275,697 2,539,680 


Paper: 
Newsprint . 
Others 


3,468,405 


Total pulp & ; 
paper .... 14,579,745 12,700,837 15,584,529 
Gain is Encouraging 

The increase in exports in Sep- 
tember as compared with the previ- 
ous month, though partly seasonal, 
is encouraging. The decrease from 
the’ figures of September, 1929, is 
not surprising in view of general 
business conditions in the United 


Exports of newsprint in Septem- 
ber, 1930, amounted to 194,820 tons 
as against 201,249 tons in September 
1929, a decline of less than 7,006 
tons. The decrease, however, is 
aggravated by the higher productive 
capacity of ian mills as com- 
pared with a year ago. 

Kraft Exports Improve 


and secure new/ States 


Exports of kraft paper showed a Crown Zé 


oa.” improvement, amoun to 
1,170 tons against 919 tons in Sep- 
tember; 1929. Book paper showed a 
marked decline in exports. In Sep- 
tember of this year there was 
exported 2,963 cwts. of this com- 
modity as compared with 5,651 tens 
a year ago. 
xports of pulp were all lower 
with the exception of bleached sul- 
phite. This figure was higher b 
about 2,000 tons at 20,577 tons in 
September, 1930. 
Nine Months Figures 
For the first nine months of 1930 
there were exported 1,731,591 tons 
of newsprint valued at $99,619,898. 
This compares’with 1,828,880 tons 
for the nine months a year ago, 


rts of 
ecline of 


valued at $108,763,941. 


In the same period 
wrapping paper show a 


about 600 tons at 10,531 tons, while| 


fell off to 29:53 


| book paper 
Senn careines .975 tons in the first 


MONTREAL.—A meeting of - bond- 
 tholders of epee ve of Can- 
ada and Metropolitan Chain Companies. 
Ltd.; which was to have been held on 
October 20, has been postponed until 
November 11, 1930. The meeting was 
adjourned because of insufficient rep- 
resentation ef bonds. 

Bondholders will meet to ratify can- 
cellation of leases to Metropolitan 
Stores, and Metropolitan Chain Stores, 
Int. and the leasing of the same prop- 
erties under the same terms to Metro- 

litan Stores and F. & 

ilver Stores, Inc., which recently pur- 
chased the Canadian stores of Metro- 
politan Chain Stores, Inc. 


Novelty Textile Doubles Capacity 


Novelty Textile Printing Works, To-|M 
hich 


ronto, has leased new premises w 
with new equipment, will 
doubling its capacity according to an 
announcement by the Toronto Indus- 
trial Commission. The company manu- 
factures printed textile products and 
is now moving to new premises which 
contain 11,000 square feet of floor 
space. 
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nine months of 1929. 
reas exports have been 
larger this year. Shipments in the 
first -nine months amounted 
1,107,159 cords, valued at $11,221,- 
892. This compares with 1,081,701 
cords valued at $11,009,255 in the 
first nine months of 1929. 
.Following are the exports of pulp 
and paper for the first nine months 
of this year, compared with those of 
the corresponding period in 1929. 
: 1930 1929 
$ 99,626,898 $108,768,941 
3,664,094 4,515,877 
$103,290,992 $113,279,818 


0 
3,988,124 
14,293,036 
7,286,538 
4,247,769 
346,145 
285,542 


——— 


, $80,447,154 $32,488,449 
Total pulp & paper $133,738,146 $145,718,268 


Paper Demand 
For November 
Looks Better 


From Our Own Correspondent 

MONTREAL.—Shipments of 
Canadian newsprint for the current 
month are ahead of those for Sep- 
tember. The increase, however, is 
not as satisfactory as it might be 
as the gain between September and 
October this year is less than in 
former years. Further the increase 
in shipments at this time should be 
regarded as seasonal, accordingly the 
ratio of increase does not compare 
as favorably as with 1929, 

One promising feature of the cur- 
rent situation is the better receipt 
of orders for November delivery. 
Though it is too early to make any 
forecast of demand next month, pres- 
ent indications point to a fairly brisk 
movement of newsprint. 

Advertising lineage in American 
papers continues to be less than a 
year ago. ~The os metropolitan 
papers have been publishing smaller 
issues. Sunday editions, likewise, 
have not been as heavy. New York 
papers have carried about 14 per 
cent less advertising this year to 
date. In the case of Chicago news- 
papers, the decrease is even more 
pronounced, conditions in that centre 
not being conductive to extensive 
advertising. 

_An interesting phase of the Cana- 
dian newsprint situation, is that 
Canadian papers have been consum- 
ing almost as large a quantity of 
newsprint as was the case a year 
ago. While the aggregate demand 
is not as large, the decrease is only 
fractional. The number of pages 
published by papers in Montreal, 
Toronto, Winnipeg and elsewhere 
compares very favorably with that 
reported for 1929. 


‘Thunder Bay Paper Gets 
Order for 24,000 Tons 


From Our Own Correspondent 


MONTREAL. — Thunder Bay Paper 
Co. has received an order for 24,000 
tons of newsprint, which, it is esti- 
mated, will give employment to 821 men 
for about ten days: The mill has been 
idle for some time. 

_ Thunder Bay Paper Co. is owned 
jointly by Canada Power and Paper 
Corp. and Abitibi Power and Paper Co. 


water to the turbines of the new 
Powell River.Co. hydro development 
have broken through from both ends 
and boring operations are now com- 

ted. Lining of the tunnel is the 
next stage in the work. — 

The general construction pro- 

me which has been under way 
or the past nine months is nearing 
ts final stages. The tempor log 
crib dam located on the Lois River 
has been completed and penstocks 
are being laid. 

The new machine room at the 
newsprint mill is virtually completed 
and tallation of machinery ‘and 
piping is now underway. The sole 

lates mar the base of the 226- 
fn. paper machine are being installed. 
Steel work on the addition to the 
steam plant is finished : 


Rounding out of the expansion 
rogramme is expected about the 
Cogtanins of 1931. Plans of the 
com call for an expenditure of 
about $3,000,000 which includes con- 


struction of the power plant on the 
Lois River and installation of an 


965 
i201 additional paper machine with a 


eons of 130 tons of newsprint 


e power development will pro- 

duce 32,000 h.p. about half of which 

be brought into operation during 

the next year. Increased .energy 

from this source will give the com- 

pany the necessary power for its 
newsprint mill. 

At present Powell River Co. has 
an output of about 500 tons of news- 
print a day and additional installa- 
tions will bring this :production up 
to about 650 tons daily. The com- 
pany recently cut its prices for 
newsprint from $63.50 a ton to $58 
a ton and announced that its distri- 
bution in western states would in 
future be undertaken by Blake, 
Moffit and Towne, pioneer newsprint 
distributors ‘in the Pacific t 
states. 

Crown Zellerbach Cuts 

In this light, Powell River Co. 
becomes an active competitor of 
lierbach and the latter 
company promptly countered the 
price cut by a similar reduction in 
its own prices. 

wee River veg ae eerey 

situa as regards mber sup- 
plies. The company owns or holds 
under lease an area totalling 416 
square miles. Annual consumption 
sree 113,000,000 ft. b.m. 

company is owned by the Brooks 


¥ | interests of Minneapolis. 


FRASER’S SEEK 
BOND APPROVAL 
FOR $30,000,000 


Part Already Pledged— 
Will Use Balance for 
Refunding “~~ 


From Our Correspondent 
MONTREAL Fraser Co.'s has 


to called a special meeting of share- 


holders on Nov. 4 next to approve 
of the creation and issue of $30,000,- 
000 6 per cent refunding mortgage 
and collateral trust bonds. 

In a statement issued to share- 
holders, the management stated that 
on account of capital expenditures 
made in connection with the recent 
construction mme and to pro- 
vide for additional working capital, 
an arrangement had been en 
into’ for the issue and pledge of $5,- 
000,000 of the above bonds to be used 

security in connection 


22 | as 
with the funding of $2,500,000 of 
4gg | current inde 


ness and a further 
omens of $1,500,000, repayable July 
> 

This loan of $4,000,000 is that re- 
ferred to in the columns of the 
Financial Post several weeks ago. 
The money was advanced by a group 
of bankers, who have been interested 
in the financing of the corporation. 

Issue Balance Later 

As regards the balance of the issue 
the circular states “that means 
should be available, if future condi- 
tions permit, for the eventual refun- 
ding of the mortgage debt of Fraser 
Companies and its subsidiaries, and 
that will be kept in view in the draf- 
< the trust deed.” 

e troubles of Fraser Co’s arose 
some time ago, being a combination 
of over-expansion and the collapse 
of the lumber and pulp and paper 
markets which impaired working 
capital position. Had financial mar- 
ket conditions been opportune, it 
would have been possible to fund 
capital expenditures on plant, but 
such a step was out of the question 
to stock market crash in 
October-November last year. 

Lower Inventories 

Steps were taken to lower invent- 
ories, which had reached a large 
value at the end of 1929. i 
understood that some sacrificing had 
to be done but the management was 
able to bring the inventories down to 
a level more in line with current 
market conditions. 

Meanwhile the financial position of 
the company had been weakened. In 
order to provide the com 
adequate working capita 
relieve some of the more pressing 
obligations, the company secured a 
loan of $4,000,000 from the bankers, 
which sum was secured by deposit 
as collateral of $5,000,000 of the 
bonds which the shareholders are 
being asked to approve next month. 


N. B. International Plans 
to Expand Timber Cut 


From Our Own Correspondent 

MONTREAL.—New Brunswick Inter- 
national Paper Co. is reported to be 
considering expansion of its woodland 
operations this winter following the 
re rate reduction recently pro- 
posed by the New Brunswick govern- 
ment. The rate on pulpwood will be 
reduced from $3.50 to $2.70 per thou- 
sand feet if the Federal government 
agrees to recompense the provincial 
government for loss sustained in de- 
creased receipts from stumpage dues. 

New Brunswick International owns 
timberlands in  Restigouche, »Mada- 
waska, Victoria, Northumberland, York, 
Charlotte and Gloucester counties in 
New Brunswick supplying its news- 
print mill at Dalhousie as well as pulp 
mills in the province of Quebec, 


ny with 
and to 


4 


the same period in 1929 according 
to figures released by the Newsprint 
Service Bureau. Ae oo 

Periodical advertising in national 
publications in the first ten mont 
of this year was 9 per cent less than 
in the first ten months of 1929, and 
1 per cent less than’ in the same 
period in 1928. 

The average number of pages 
printed in news rs of over 100,- 
000 circulation in tember was 28 
in dailies and 86 in Sunday publica- 
tions. This compares with 33 in 
dailies and 106 pages in Sunday 
papers in 1929. 


CAN. PAPERBOARD 
IMPROVES PROFITS 
BY CONSOLIDATION 


Accounts Collected. and 
Better Liquid Position 
Established ; 


From Our Own Correspondent 

MONTREAL.—Operations at the 
Toronto and Montreal mills of Cana- 
dian Paper Co. are being con- 
ducted on a profitable basis. nk- 
ford and Campbellford units are 
closed. Though some losses were 
occasioned during the consolidation 
of operations into the two mills, earn- 
ings since their co-ordination have 
been sufficient to wipe out ‘those 
losses and to leave a substantial sum 
on the credit side of the ledger. 

Canadian eae Co. passed 
its prefe ividend in January, 
1930; a recéfver and manager was 
appointed in February, and bond in- 
terest was deferred in April. 

See Tariff Benefits ~ 

In a letter to , praterres sharehold- 
ers and bondiolders of the company 
directors of Canadian Paper 
point out there is hope that recent 
tariff changes will prove beneficial 
to the organization, thou there 
have been no increases in ties 
on its own products. 

The benefits, it is stated, may 
come from a better enforcement ‘of 
oes : oe Sete the 
shutting of fore r boxes 
and containers, a line which. has re- 
ceived additional protection. Fur- 
ther benefits are anticipated from 

eater activity on the part of wool- 
en mills, hosiery mills and other 
textile manufacturers, rare 
heavy users of paper boxes. 

_ Accounts gre Collected 

The receiver has been successful 
i ing pemety all of the 
accounts receivable carried by the old 
management, and has paid off the 
bank loans based on the security of 


these accounts and of the inventory. | i 


At the present time, balance sheet 
aw a satisfactory liquid posi- 
tion. 
Early in September, a payment of 
made by the receiver 
to all unsecured ‘creditors of Cana- 
dian Paperboard Co., in settlement 
for their interest in certain assets, 
which creditors claimed were not 
covered by the bond mortgage. The 
settlementwas agreed to 7 all tithes: 
9 in order to avoid possible L> 
ion. 
Mills Near Capacity . 
Directors anticipate that any im- 
rovement in general business should 
be quickly reflected in the company’s 
earnings. The two mills are eevee 


ently operating at from 80 to 
per cent of capacity, and an improve- 


tered | ment in this operating ratio would 


ajlow a greater margin of profit on 
production. 

Some changes in the personnel of 
Canadian Pa oard have been ef- 


fected, and the general office of the | 
y has been moved from oan : 


compan 


real to Toronto. It is tha 


expected . 
a reorganization will be undertaken. 
when general! business conditions are 


more satisfactory. 


CAN. INDUSTRIES 
FERTILIZER PLANT 
BEGINS ACTIVITIES 


Beloeil Unit is First Chem- 
ical Fertilizer in ‘East- 
ern Canada 


From Our Own Correspondent 

MONTREAL. — Canadian Indus- 
tries Ltd., has brought its new 
chemical fertilizer plant at Beloeil 
into operation. In addition to ex- 
panding the company’s activities; the 
plant’s operation brings a new indus- 
try to Quebec. 

The Beloeil unit will supply about 
half the démand for chemical fer- 
tilizers in the province. Demand’for 
fertilizers this year is about 50,000 
tons, while it is expected to reach 
75,000 tons in 1931. 

The fertilizer plant of Canadian 
Industries is equipped to turn out 
not only mixed fertilizer, but also 
the principal ingredient of all the 
mixtures, namely, superphosphate. 

_ Operates New Process 

This superphosphate is produced 
by a recently developed process 
which yields a material of desirable 
quality, such as high-grade, granular 
state, and low moisture and free 
acid content. This material is either 
used alone or is mixed with sources 
of nitrogen and potash to give a 
range of complete fertilizers suitable 
for all crops. 

The new plant will receive its sup- 
plies of raw material, namely, phos- 
9 rock, by water transportation, 

he rock és unloaded and transpo 
by dump cars to the elevator and 
belt conveyor in the storage building. 
This storage holds 9,000 tons of rock, 
enough to last the winter. Handling 
ogepnent is designed to take care 
of 60 tons an hour. 
_ Build Plant in Ontario - 

Prior to the opening of the plant 
at Beloeil, the only actual manufac- 
ture of superphosphate in Canada 
was carried on at the Triangle 
Chemical plant of Canadian Indus- 
tries at New Westminster, B.C. The 
company has also a dry mixing fer- 
tilizer plant. in operation at Ham- 
ilton, and it is expected that the 
superphosphate plant there, which is 
now in course of construction, will be 
in operation in a few months. 


hs | 000 volt line connecting the 


| 
it 


of high-voltage aluminum: transmis- 


sion lines, 
Th ise the 230-mile, 220, 
c0 volt ins soecting fhe, Pages 
nt o atineau wer 
Toronto: the 104-m 132,000 -volt 
epg 
ohn River 5 
Dathousie mill of New Brunswick 


i Paper Co., and the 126- ! 
International Paper the Fit 


mile 220,000 volt line - 
teen Mile Falls plant to Tewksbury, 
Mass., su tion. es 
Has Eight Others 

In addition to these three main 
transmission lines, Gatineau Power 
Co., in the last few years, has com- 
leted eight 100,000 volt alaminum 
ines on an aggregate of 160 ciréuit 
miles. These lines inter-connect in 
Gatineau and Ottawa River develop- 
ments and also run to the Gatineau 
and ow paper mills of In- 
ternation: ‘aper. 

The transmission line from the 
Paugan plant was constructed jointly 
with the Hydro-Electric Power. Com- 
mission of Ontario; the first 25 miles 
¢ this line are owned by Gatineau 

ower. " 


Trend Towards Aluminum 

The trend toward. the use of 
aluminum for transmission lines, in 
place of copper, is an in de- 
velopment. Aluminum has been se- 
lected since it permits the use of 
a comparatively large conductor, 
which in turn, reduces power losses 
resulting from the d of en- 
ergy into the atmosphere from high 
voltage conductors. : ; 

These conductors are composed of 
many strands of aluminum wo 
over a few s of steel. On the 
ree ee: line, ‘each power 
conductor consists of 54 aluminum 
strands over a core of seven 
strands, the entire conductor be 
one and one-eighth inches in diame- 
ter and the steel core three-eighths 
of an inch thick. -In spite of its size. 
the conductor weighs only one pound 
per foot. ’ 


Used Aerial Surveys 
Construction and design 6f the 
Grand Falls-Dalhousie transmission 
lines are subs y the same. Be- 
cause of the lower voltage of this 
line, however, the power conductors 

are slightly of smaller size. — 

An interesting feature in connec- 
tion with the construction of the 

Paugan-Toronto line was the 
survey which preceded cons . 
An aeroplane flew over the proposed 
the line, first from west 


to east and then the reverse direc- 


i ta bli over-lapping | # 
tion, taking oblique pping 


photographs. These p 
ed a.true map of a strip of coun- 


about five miles wide and the 
tentative course was checked against 


sel and flown over, the 
eg he 


pictures. were} 
to a mosaic map on which all}. 


made 
the work hitherto. performed by Se. 
draughtsman in his office. ~ 


Past Earnings and Prese 


Groundwood Pulp 


| The of | 4 
‘Canada Power & Paper” 


t. 
From this stady the final route |: 


parties was done by & a 


Abitibi Power & Paper 4 ) 


Company, Limited 
TORONTO, ONT. 


Owning and operating mills at 
_ Murray Bay, Que. Sault Ste. Marie, Ont, 


eecneee ee Irequois rom, Oe | 
Sturgeon Ont. | Smooth Rock Falls, Ont. 
Daily Capacity 2200 Tons Newsprint 


High Grade Bleached Sulphite Pulp 
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Ke 


Corporation 


‘Total Dail; Capaclty “of shone 
2,464 Tons of Newsprint 
' 130, Tons Pure Kraft P 
130 ‘Tons Pure Sulphate + 
CARDBOARD, INSUL BOARD, WRAPPER © 
and SULPHITE and GROUNDWOOD “PULPS — 
SAW MILLS AT PEMBROKE, ONT., produc’ 
Capacity < 


ing Pine, Red Pine and Spruce. 

25,000,000 F. B. M.. 2 Seat 
Successor and ‘oe. 
penetne Coen es 


Shawinigan Falls, Que. 


Posjtion of Canadian © 


Companies 


ienpioone $2.00 


This year’s edition of The Survey 
of Corporate Securities is enlarged 
and‘improved. It deals with over 
1,300 companies whose securities 
are in the hands of the Canadian 
investing public. 


What this book 


contains: 


1,.Comprehensive review. of each 
industry. — ¥ 

2. Position of each company in 
industry. 

3. History of each company’s or- 
ganization and development. 

- Names of all officers and direc- 
tors. 

- Consolidated income and surplus 
account for three years. 

. Price range of each stock for 
three years and to date in 1930. 


- 7. Dividend rate and when payable. 
8 ye structure and funded 





~~. 


NYONE who owns any Canadian’ 
A corporation securities, be they 
common -stock, preferred stock,” 

or bonds, or who is interested in such’ 
securities, will find much more than” 


sug 
Ps 


_$2.00 worth of value’in the possession. 
of a copy of The Financial 
SURVEY OF CORPORATE 
This book. is’ the: most complete ‘ nd 
accurate record 4nd reference published 
on this subject. Brokers and ‘financial 
men have the Survey of Corporate Se | 
curities on their desks. Many thousands” 
of private investors have purchased it, © 
too, for their own guidance and study. 3 
Now is a time when all the reliable facts | 
available are required. Two dollars for” 
the SURVEY OF CORPORATE SE- | 
CURITIES, 1930, is two dollars well 
spent. 
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THE FINANCIAL POST, 

| 153 University Ave., 

{ Toronto. . 
Send me postpaid ........... copies of | | 
j The Financial Post Survey of Corporate | 7 
i Securities, 1930, at $2.00 per copy. Enclosed 

j is $.......++.0--+. in payment. 
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livities of James Stew: 
R. Macdonald, Are 
cussed at Meeting 


DITORS. CRITICIZED 


r Says Should Have 
h Told of Account With 
oneern Under Former 
“President’s Name 
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faple Leaf S 


Member of Audit Bureau of 


THE F 


Circulations 


Maple | hareholders 
_. Learn Stories of Losses 
: . Charged to Management 


I taple Leaf Preferred 
Retains Voting Powers 


Although the point was not 
brought up at the annual meeting, 
there has been considerable concern 
expressed by holders of the 7 per 
cent “A” preferred stock of Ma 


ident | Leaf Milling Co. lest the s iittng 


of the 2 shares of the old com- 
mon stock in 1929 into one share of 


»|“B” preferred and four shares of 
when | new no value common stock had 


» 
300 shares of 


im the vo ivil f th 
ee eting privileges of the 
The company has outs 
A” 


$100 par value, and 
Sad Shareholders a 


Ant 
th 


Er 


*~ 


af 
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in 
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" 
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E 


| 
sit 


' 


dian mille. could be regarded as sur- 
Siesenpantty available to: supply. er dated 


Iders have the right to elect 

have no falhan isis a 
e unless 

dividends fall in scamaei ae the ex- 


which case they would have voting 


hg dy — to the common stock. 
ith old capitalization of 25,000 
common shares of $100 par value 
this ‘was a valuable protection to the 
Ported Secohelier, but ro there 
are 100,000 voting no par value com- 
mon shares, and preferred sharehold- 
have been unable to find any- 
in the aoe: ; et company 
preserves relative ng 
vr of the preferred stock in case 
the deferring of dividends two 
Nobody ae < ee 
passed as a possibility a year 
ago, but now it is a melancholy fact, 
and belated review of voting powers 
has given rise to these fears. 


vival and restoration of .our export 
trade, which .shows signs of 
eae ens 
e as industry is one of the 

basic industries of Canada and with 
an improvement ,in world conditions, 
the reputation of the product of your 

and-with its present o iza- 

ve no hesitation in believi 

ition of the company shoul 

progressively improve.” 

In further explanation of the state- 
ment that “over a year ago supplies of 
wheat w urchased in anticipation 
of the year’s business, and contracts in 
flour were made, all at prices rangin 
from 60 cents to 80 cents a bushe 
higher than they are today,” Mr. Band 

d_ that-as five bushels o 
necessary 
méant that the cost of wheat for each 
barrel of flour would be from $3 to $4 
in excess of what the same wheat would 


be today. 
Mr. Band also pointed out that half 
the capacity of the company’s Cana- 


port markets and that current improve- 
rt demand, if continued; 
great benefit to the ps 

us 


ment in ex 
would be o 

ny in reducing overhead and 
nereasing earnings. 

“Last year,” he said, “United States 
prices were lower than ours. This year 
our prices are lower than theirs. The 
milling industry should be one of the 
first to benefit from reviving foreign 
demand.” 


Questioning the Directors 

When C. W. Band and H. J. Syming- 
ton moved and seconded the adoption 
of the directors’ report a discussion 
Was. precipitated which lasted for half 
an hour before the report was finally 
adopted. without a dissenting vote. One 
shareholder gave the meeting its tone 
by asking when the unauthorized specu- 
lations began, how long her were con- 
tinued, and how it was possible to have 


speculations of such magnitude with-| y 


out the knowledge of the directors, 
A -second shareholder, before an 


-} answer was given to the first, said. “It 


seems to me that boards of directors 
should hold monthly meetings, go over 
the bank accounts, study the state- 
ments of the company, the trade re- 
turns, flour receipts and revenues and 
know from month te month just where 
the company stands. We. would like to 
know whe calls the meetings and how 


-|many are held. During this time that 


has reveale 

n the latter part of June when the 
tors discovered that conditions in 
company were not as they. should 
have been, they immediately requested 
resignations of the president and gen- 


eral ae and an operating com- 
mittee took ch They put in an out- 


<i 


re ~ Senin w jich made a 
oro on o e@ com- 
pers affairs from the Atlantic to the 
and a report was made to your 
directors. Consequent upon their re- 
port @ new managing director was ap- 
pointed and he, with your directors, 
i ONCe ed with re-organization. 
i tial savings in overhead 
| expenses have been effected. The 
king organization is intact and run- 
smoothly throughout its entire 
Spread system. The employees are 
ily devoting themselves to your 
y's interests. I am pleased to 
t+ operating profits are at pres- 
On a satisfactory basis. 

‘Bought Wheat High in 1929 
SA from the special and non- 
fring losses mentioned in tHe re- 
, I think that the president’s 
ss would be incomplete if special 
mee were not made to the very 
conditions which have affected 


“the Canadian milling industry. We all 


iow now of the very serious. world- 

de depression ich has affected 
business of all kinds. Sixteen months 
the trend of prices was not as clear 

Fit is now. It is quite evident that 
World has seen a descent from a 

th level to a low level of commodity 


“Wheat and fiour have been among 
Most outstanding items to be so 
ected. The result of this condition 
Our company’s experience was that 

? @ year ago supplies of wheat were 
chased in anticipation of the year’s 

iz and contracts in flour were 
ae, all at pres ranging from 60c to 
per bushel higher than they are 

. Many contracts for flour. were 
based on these high prices which 

WG not be enforced and serious 
were incurred in this connection. 

ave reason, however, for real sat- 

on in the fact that Maple Leaf 

cts today enjoy an enviable repu- 
msion for high quality, and evidence 
ft this is to be found in the fact that 
ithstanding the adversity through 


Volume of our domestic business 
ds our figures of a year ago. 
Export Trade Improves 
We feel that in so far as world con- 
mS are concerned an improvement 
¢@ and that with the present value 


Poet Canadian wheat in relation to other 


markets of the world we can look’for- 
mrad with confidence to an early re- 


unwarranted deals were being made 
with the assets of the company by the 
managers what. were the directors do- 
ing? Here is an item of $862,590 writ- 
ten off as bad debt reserves on account 
of formet officers. Does that word 
officers include a director? It seems 
to me that you have not placed this 
before the sloveholdeis as frankly as 
ou should have ‘if these words do not 
nelude a director. If they include a 
director who has been dealing with the 
bank aceount, it seems to me it is a 
very serious thing to the other direc- 
tors and there even arises the question 
of their liability. Shareholders are con- 
sidering what their position is with 
regard to questions of this kind.” 


* Claims Safeguards Insufficient 
The last speaker also criticized the 
entry of $954,000 for good will and 


trademarks as compared with $236,000 


on March 31, 1929, saying that in a 
year when the company had suffered 
such heavy losses and the whole mill- 
ing industry had suffered, such an 
item should not change. He also wanted 
to know why the banking liability in 
the new statement is divided into two 
items, one secured by inventories and 
receivables and the other secured by 
shares of subsidiary companies as this 
had not occurred in connection with 
previous companies. 

“The chairman remarked that the 
directors had had another firm of audi- 
tors’ go over the accounts recently,” 
the speaker. continued... “The auditors 
were Edwards, Morgan & Co. last year 
and I see their name signed to the 
auditors’ report this year. The chair- 
man does not say what auditors went 
over the accounts. It seems to me the 
trouble is that the directors were not 
as active as they should be. Possibly, 
since the loss of Hedley Shaw and 
others who had a real interest in the 
milling industry years ago in a prac- 
tical way, the company has riot had 
anyone fill their place in the way he 
carried on. While understanding Major 
Nash is a good man, I do not know 
that an auditor is the expert man 
needed for running a milling company. 
It seems to me there should be some 
representatives on the board of others 
who can attend meetings and look after 
the interests of the company and its 
shareholders. 

“Apparently there have not been 
enough safeguards to see what the 
officers of the company are doing from 
month to month. I understand that 
this company made some arrangement 
with the banks that the purchase of 
wheat should not exceed a certain 
amount. I would like to know from the 
chairman if that was carried out. What 
caused this trouble was over-purchase 
of wheat. Every milling company had 
losses through the general depreciation 


29,-. i 


The Financial Post applied to the 
management of Maple i 
Co. for information on this point 
was ass that the full rights of 
the preferred stock had been pre- 
served. 

“You may rest assured,” The Fi- 
nancial Post was told, “that the gov- 
ernment would not grant us — 
plementary letters patent to split the 
common stock in a way which wo 
not preserve unimpaired all existing 
rights of senior securities. The split 
in the common stock was subject 
to the right of the preferred to vote 
after arrears in dividends for. two 
years are owing on an equal basis 
with the then existing common.” 


There is a wing disposition 
among eusfersad thatabeiders to put 


their preferred stock away for a few A 


ears in the hope that the present 
improvement in.earnings 1 kee 
up, eventually clear away debts 
—— resumption of dividends. 

ey do. not overlook the fact that, 

until dividends are resumed, arrears 
piled up will be a charge against the 
company which must be paid before 
“B” preferred and common. stock 
dividends are paid. They also realize 
that the stock cannot be calléd in ex- 
cept by the payment of $145 a share 
and accrued nee. If oe ae 
pany rs, they have therefore 
as which continued holding can- 
not but make more valuable. It may 
be years in coming around but the 
possibilities are undeniable. : 


in.commodity prices but they did not 
have this particular trouble. 

“There are a great many poepie who 
depend on their income who are de- 
pendeht on the preteerel stock of this 
company, and really think that if 
there is any way in which shareholders 
are justified in trying to get from those 
responsible for present collapse some 
return of their losses, a shareholders’ 
committee should be appointed to look 
into fhis matter.” 


Lest Five Millions 
Major Nash, pointing out that he had 
taken charge of the affairs of the 
sepeey. after the middle of Septem- 
ber, and would have to leave to others 
the explanation of what happened be- 
fore that time, said that every effort 


had been made in the preparation of district 


the financial statement sent to share- 
holders to be as frank as possible. 
There was no Menge in the item for 
gcodwill, the report for March 81, 1929, 
ing for the Maple Leaf. Co. sole 
while the new report was a consoli- 
statement w brought out the 
situation for all the milling companies 
in the =e Leaf Milling company 
up, the Maple Leaf Milling Co., the 
edley Shaw Milling Co. and the Camp- 
bell Flour Milling Co. 

Major Nash explained that the old 

auditors signed the ‘balance sheet be- 
cause having been elected at the last 
annual meeting, it was their duty to 
sign it. The othef firm of auditors was 
“Clarkson, Gordon, Dilworth, Guilfoyle 
& Nash.” The report revealed the situ- 
ation throughout the whole of Canada 
as the directors saw it with the help of 
the special investigation. The increased 
bank loans reflected both the losses 
through operations, through tunwar- 
ranted speculations and nearly $1,000,- 
000 to, provide for losses sustained 
throu f the former officers. Five mil- 
lion dollars out of nearly six million 
dollars of bank loans represented losses 
sustained by the company through the 
ear. 
“The ‘former officers’ referred to 
included a director,” said Major Nash. 
“The reason why the word, ‘director’ 
was not put in the statement is that 
the directors are seeking legal opinion 
to permit of further action being taken. 
We are not in a position to say as yet 
whether the advances were to ‘former 
officers’ or to a,company of which a 
former officer held the controlling in- 
terest. James Stewart was president 
of the company. But we cannot state 
definitely whether the advances were 
to Mr. Stewart or to James Stewart & 
Co. There was no intention not to 
deal frankly by not using the word 
‘director’.” 


Stewart Controlled 


H. J. Symington, K.C., of Montreal, 
formerly of Winnipeg, said, “The fact 
is that the control of this company was 
actually owned by James Stewart. He 
was the president of the company as 
well as being the owner of 51 per cent 
of the stock. He was a great figure in 
the grain and milling world. He had 
been head of the Canada Wheat Board 
throughout the war and he had been 
appointed by the British government. 

e controlled the largest grain com- 

anies in the West and controlled the 

aple Leaf Milling Co. and its sub- 
sidiaries. The board of the Maple Leaf 
Milling Co. met periodically, usually 
once a month, to go into the affairs of 
the company. 

“Last year, after four or five years 
hard and intensive work, Maple Leaf 
Milling Co. for the first time since the 
war was put upon a sound business 
basis. It made $1,200,000 profit. It 
floated a $5,000,000 bond issue at a price 
which was better than any other in- 
dustrial issue had secured in Canada. 
It had a strong ae — position 
with which to pursue business. At the 
meeting in June, 1929, where we con- 

the annual report for the year 
March 31, 1929, if you will re- 
, it seemed that the troubles 
company. were over and its 
assured. 


Grain Business Intricate 


“At the regular meetings of directors 
there were placed before the directors 
statements of the company’s business 
showing assets, liabilities, orders. in- 
ventories and so on. The directors went 
over the statements, discussed them 
with the banks. Commencing with 
the end of last year, trouble began to 
appear in the form of a falling off in 
business. These statements were state- 
ments such as directors of all com- 
panies receive. They were not true 
statements. You asked the question, 
‘did we have an arrangement with the 
bank whereby we were not supposed 
to carry more than a certain amount 
of wheat? That is true. We had that 
arrangement with the bank. 

“I do not know whether you know 
all the intricacies of the grain market 
because I do not myself understand 
all the intricacies of tha system b 
which grain and flour handled. 
There is a practice called hedging. 
When you make a sale of flour you 
make up your price on the price of 
wheat that day. If you have not got 
the wheat you buy the wheat for future 
delivery to protect contracts made. 
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NFLD. POWER CO. 
MAKES PROGRESS 
WITH NEW PLANT 


Cables to Bell Island to be 
Laid About November 
Figst 
From Our Own Correspondent 
MONTREAL.—Good progress is 
ae eee by Newfoundland Light 
and Power Co. in construction of a 
5,000 h.p. hydro-electric. develop- 
ment at Pierres Brook. The company 
is under contract to deliver 1,500 h.p. 
to the Dominion Steel and Coal Corp. 
at Bell Island by January 1, 1931. 
About 250 men are presently em- 

ployed on work at the main 
ipe-line, road diversions and power 
ouse site. The new development 
requires three dams besides the main 
dam. When the latter is erected it 
will raise the height of water 20 feet 
and will provide about 56,000,000 


uld | square feet of additional pondage. 


Use Wood Pipeline 

From the steel penstock which is 
already in place, a wood pipe 
7,000 feet long will be placed in posi- 
tion, bom 1 Din the wwe | to _ 

wer house, 0 
ine will necessitate a $00- d aiver- 
sion of the main road and construc- 
tion of a néw bridge over the river. 
second diversion about 2% 


miles long will also have to be con-’ 


structed on account of raising the 
water level when the new dam is 
constructed. 

Construction of the transmission 
— which will comment ae. at 
cables carrying energy to Be 
is proceeding. Creosoted poles are 
already on the ground and holes have 
been dug. The transmission line will 
run from Petty Harbor to Broad 
Cove, and thence by two submarine 
cables to Bell Island. 


Cables Laid 
These cables are — 3% miles 


long with a 3-inch core weighing 10 
pounds to the foot. Laying of the 
submarine cables is expected to be 
commenced about November 1. 

As soon as Newfoundland Light 
& Power Co, delivers energy to 
Dominion Steel and Coal Corp., it is 
lanned to electrify haulage at the 

abana mines. the Pierres 
Brook severe is finished, the 
company will increase its load to 
Dominion Steel and Coal to 5,000 


h. 
Newfoundland Light & Power Co. 
is controlled by International Power 


Co. The company’s present power 
devel rises 7000 h.p. 
pur- 


The com supplies 
light and pre to St. John’s or 
operates the street rail- 

way in that an. 


you are short in your hedges or long in 
— hedges then that means you are 
: ing — in — ee in- 
ulging speculation. a business 
of this size, with all the different 
grades of wheat and flour that are 
used, it is necessary to be over or 
under in its hedges. No company can 
even. 
Lost on Oriental Business 

“So far as your directors knew, the 
position of this company was sound up 
to the last of March. About the last 
of March or the beginning of April 
we had a meeting at which it was dis- 
closed that the man had made 
losses in wheat, that he had anticipated 
that the Oriental business which 

wn very largely with the Maple Leaf 
illing Co. would continue and that 
in order to get that business he had to 
deal in low-grade wheat. If you will 
remember the bulk of last year’s crop 
was of high e wheat. It was re- 
rted to us that the manager had con- 
tracted for low-grade wheat for the 
pespesee of this Oriental business, that 
he revolution in China and the 
troubles in Japan had cut that business 
off, We were doing no business and in 
the meantime markets had so dropped 
that one could not hedge low-grade 
wheat if one wanted to. There was a 
loss, of a comparatively small amount. 

“Tt was the first intimation we had 
that there had been any speculation in 
existence. We immediately demanded 
the resignation of the manager. The 
president, the head of this company, 

reed with us that the management 
should be changed, but he asked for a 
month in order that he could look 
around and find a proper man. He per- 
suaded us to give him that month, 
Subsequently we had difficulty in get- 
ting a meeting and in the meantime the 
general manager had not been dis- 
missed. The matter came along to June 
when we got him down and sat in. 

All Stewart Companies Suffered 

“Rumors had been going around in 
the meantime that ali the Stewart com- 
yenice had suffered heavy losses. Then 
or the first time it was disclosed—not 
the whole story as Clarkson, Gordon, 
Dilworth & Nash have disclosed it— 
but enough to lead me to sit, down and 
say to: Mr. Stewart. ‘You write out your 
resignation.’ His resignation and the 
resignation of the manager were taken 
and a committee of directors was 
formed to go into this situation. It 
now turns out that the speculations 
were very, ey large not only in this 
company, but in every company with 
which Mr. Stewart was connected, and 
his own personal fortune is gone, com- 
pletely gone. 

“Mr. Stewart took the same view as 
the Wheat Pool that wheat prices were 
going to $2 a bushel. You will remem- 

er that the Wheat Pool publicly pro- 
claimed that wheat prices would go 
to $2, advising the farmer to hold. Ys 
Stewart took that view and bought 
wheat. A niore serious thing is the fact 
that there is a company known as 
James Stewart & Co. in which Mr. 
Stewart is not an officer and is not a 
shareholder although he may own and 
I think does own all the benefiicial 
interest in that company. This com- 
pony was the eveseess for the Maple 

af Milling Co. in Winnipeg of this 
wheat. All purchases of wheat are 
made through a clearing house. Mr. 
Stewart, or one of his traders, would 
apparently buy wheat and say it was 
for himself but it was to be charged 
to the Maple Leaf Milling Co. account, 
Some wheat was sold for that account. 
It was plainly shown in the books of 
the company. 

“I am not trying to defend anybody. 
The fact is that the Maple Leaf Milling 
Co. office should not have allowed that 
account to run or if they allowed it 
to run, they should have required a 
margin from J. Stewart & Co. They 
did not and thus arose this debt of 
former officers referred to in this re- 
port, When we found out that situa- 
tion our duty was immediately to en- 
deavor to save this company and its 
shareholders all the money we could. 
We proceeded to take what security 
we could, and the odd situation is that 
most of the security is stock in this 
company. In other words, while the 
situation appears bad and is bad, the 


If\ situation is that if we make the com- 
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| Bond Interest and Dividend SPILLERS. MI 
Payments Up For Novembe f\ 


Dom. Power Adds $10 


to Capital Repayment 


W. E. Phin, president of the 
Dominion Power & Transmis- 
sion Co., announces that at a 
meeting of the board October 
27, it was decided to pay a fur- 
ther $10 per share on capital 
account on the outstanding or- 

shares of the company. 

The date fixed for payment 
is November 17. This brings 
the total payment to $60. It is 
believed that in the final liqui- 
dation somewhat more n 
$70 per share will be available 
for the company. Interests 
outside the company have cal- 
culated that the payments will 
total nearer $80 than $70 per 
share, but officials of the com- 
pany decline to make any such 
prediction. 


The first payment of $50 was 
authorized three weeks - ago, 
following the marketing of On- 
tario Hydro bonds which had 
been handed over to the com- 
pany in payment for the prop- 
erty. 


pany @ success we are getting a double 
enefit because we will be making the 
security in these shares of value. We 
will recover some of the loss of $1,189,- 
000 written off for bad debts if the 
company succeeds and the shares be- 
come more valuable. If we feel the 
goatee security will be worth anything, 
f we feel —_ we can build hv oo 
any up again, we are gettin e 
vouble beneat of increasin wien of 
our own shares and those of the com- 


pany. 
Criticizes Auditors 

“Some reflections were made on the 

board. Personally I think we should 

have had more information from the 

auditors. Our difficulty is that this 


was disclosed on the books of the com-| Th 


pany but not disclosed to us by the 
auditors. In every monthly statement 
there was no suggestion that J. Stewart 
& Co. owed us money. We had large 
inventories and had large accounts ree 
ceivable. The proper duty of the audi- 
tor would have been to have said to 
the directors, ‘Here is a company bear- 
ing the name of the president which 
owes your coveenny such and such an 
amount.’ It is my view that they should 
have called our attention to the matter. 

“The fact is that we found ourselves 
in that position. Let me assure: you 
that so far as I am concerned there is 
nothing I would sooner be off than the 
board of the Maple Leaf Milling Co. 
We worked year after year building up 
the company without any remunera- 
tion, spending our money and it means 
nothing but our name. If it had not 
been for that the whole board would 
have resigned. This company, we are 
confident, is a perfectly sound company 
which, by engaging in the conversion 
of wheat into flour and kindred com- 
modities can make money. ‘That is 
apparently our bankers’ belief, too, 
ju ne by the money they have lent 
us. Whatever you may say about the 


Disbursements of bond interest 
and dividends to be made by Can- 
adian corporations, municipalities 
and governments during November 
will total a proximately $50,775,086 
as comp with $48,216,098 in No- 
vember, 1929, according to fi 
compiled by The Financial Post. 
Bond interest payments will account 
- some $44,036,636 and dividends 

or 
089 and $6,072,009, res ively, in 
the cocreseees month of 1929. 

Few changes have been recorded 
for November in the established 


dividend rates but one initial divi- | MacKin Steel pfd. 
exican L. 


dend has been declared, one dividend 
has increased and another re- 
duced. Restery Daitien Ltd., has de- 
Clared an ini 

099 common shares of no par value 
outstanding of 25 cents payable No- 


10c a Copy; $5.00 a Year 


$6,738,450 as against $42,144,- | Hemilton 


1 dividend on its 74,- > 
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vember 1 to shareholders of record | P 


October 15. The common is thereby 


placed on an annual dividend rate | Russell 


of $1 per share, 

Power Corp. common has been 
placed on a regular dividend basis 
of $2-per year with the declaration 
of a quarterly dividend of 50 cents 
per share on the common, of which 
there were 445,806 shares outstand- 
ing June 30, 1930. During the fiscal 
year ended June 30, 1930, the cor- 
poration paid dividends. on the com- 
mon amounting to $2 per share but 
no regular rate was in force. 

Granby ' Consolidated Mining, 
Smelting & Power Co. has reduced 
fts common dividend still further 
with the declaration of a quarterly 

yment of 50 cents per share 


to 450,000 shares of $100 par value. 
is compares with 75 cents per 
share August 1 and the former 
rate of $8 share which went into 
effect on Nov. 1, 1929, and was con- 
tinued until and including the pay- 
ment on May 1, 1930. Payments 

shareholders by Granby are not con- 
sidered as dividends but as return of 
capital but the reduction in the rate 
of return is, however, due to low 


prices pens for base metals | Goch. 


e company produces. 


which 
tion bond interest to be 


paid in November, 1930, by Canadian = yea Gen 


corporations will amount to a - 
cuales $6,554,512 as com with 
payments of $6,505,535 in the cor- 
responding month of 1929, Increases 
in municipal and provincial bond in- 
terest is chiefly due to readjustment 


board, and I have sat on many boards, | D 


I know .of none which worked harder 
or more consistently than the board of 
the Maple Leaf Milling Co. Results of 
that were shown in 1929, the first year 
the company was able since the 
war to get on a perfectly sound and 
satisfactory basis. 
Losses Are Non-recurring 
“The chief concern of the directors 
is naturally the preferred shareholders. 
For the first ime in the history of the 
issue we have been forced to pass the 


dividend on the preferred shares. It is | Ca 
these | - 


the hope and intention that 

ple who represent the real money 
n the company shall have their divi- 
dends restored at the very first moment 
it is possible and that moment the 


had | financial position of the company will 
ddecmine.. Our belief is that, given | Chase, A. W. 


time with the new man ent, with 
the Economies already put in, we should 
o ahead. I myself went to London to 
elp reo ize the London office. The 
directors have given all their time and 
we believe that we can make this com- 
pany a real company. Since the re- 
as commencing in August, 
this company has done well, is doing 
od business, is making money. We 
ope it will continue to do so. Any 
such thing as happened in the past 
cannot and will not anes again. 
These losses are non-recurring.” 
Asked by a shareholder when these 
unauthorized speculations began, Mr. 
Symington said they started in October 
last. They had not been reported to 
the board until the last of March when 
directors expressed themselves forcibly 
about the comparatively small s la- 
tions in low grade wheat and asked for 
the resignation of the general manager. 
The same shareholder ‘asked if the 
former auditors would tell their story 
but they were not present. He asked 
also if anyone else had been concerned 
in the unauthorized loans besides 
James Stewart, president, and A. R. 
Macdonald, general manager. Mr. Sym- 
ington said there were no others ex- 
cept one employee who had a small 
over-draft. 
Mr. Waldie’s Story 


R. S. Waldie, resenting an opinion 
expressed by a shareholder that the 
directors had taken their obligations 
to protect the shareholders lightly, 
said that he had been appointed only 
at. the previofNs annual meeting. Mr. 
Symington had urged ‘him to accept a 
place on the board, telling him that the 
company was in a fine position, that 
all its troubles were behind it and 
that it was a straight business of 
converting wheat into flour. That 
meeting was in June, 1929. In the 
autumn at his own expense he had 
pee West to meet Mr. Stewart and 

is associates to see the plants of 
the company and to get what atmos- 
phere and knowledge he could gain 
with respect to the company’s affairs. 
He went as far West as Vancouver, 
travelling with Mr. Stewart. The last 
thing he had said to Mr. Stewart was. 
“Ig Maple Leaf all right?” His repl 
had been, “As far as I know it is all 


right.” 

er came back here and visited the 
plant,” said Mr. Waldie. “I was not 
satisfied that the general manager was 
doing his duty because he was not on 
the foo. I told Mr. Stewart that I did 
not like the atmosphere, and he replied 
by wire that on the very day I said he 
was not on the job he, Mr. Stewart, 
was in touch with him by telephone. 
I was not satisfied and said I wanted 
him to come down. He said he would 
come down the next week. I gave him 
a few days’ grace and tried to get him 
again. I wrote to Mr. Symington, He 
tried. We telephoned and wrote to Mr. 
Stewart. He did not come down. UIlti- 
mately he came down about Christmas 
but’ he went out to Ottawa or Mont- 
real and said he would be back the 
next week. We would then have a good 
meeting, he said.' He did not come. 

“Then, as I could not get any action, 
I telephoned Mr. Band. ‘Mr. Band, 
said, ‘I think I will get off the board. 
I cannot get’ the information I want 
and I cannot get any action.’ Mr. Band 
said, ‘What good will that do?” I 
thought it would relieve my own situa- 
tion. I got after Mr. Band and Mr. 
Symington and they went after Mr. 
Stewart. He was on —- of a volcano. 
I did not suspect anything wrong. I 
thought he was in the 
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trouble and was doing his best for the 
company, watching markets. 

“In March, Mr. Stewart came down 
here and we had the meeting of which 
Mr, Symi 
about the losses by the general mana- 
ger. Mr. Stewart said he accepted some 
of the blame. He said everything was 
wrong; if you tried to yess out you 

ot in worse. He said the loss was 
$200,000. I thought that was a fair 
proposition. Still I said, ‘You get rid 
of the general manager, or get rid of 
me. I don’t like him.’ He agreed to do 
sc but put up for a plea of 30 days. 
That was a legitimate pled. He didn’t 
come down in 30 days; it was 60 days 
or a little longer. 

“T never had such a poor summer in 
my life. I am a shareholder of the 
company same,as you are. I have 
gained nothing from it but have cer- 
tainly worked hard for you. I would 
be tickled to death if you let me off.” 

Various shareholders expressed their 
opinions, One found consolation that 
the losses were due to unwise specu- 
lation and not to operating losses. He 
felt that as an operating property the 
Maple Leaf Milling Co. mills should. 
could and would make money. Another 
wanted/to know if any action were con- 
templated against the former auditors, 
but Mr. Symington answered that the 
question of further liability of anyone 
was in the hands of one of the most 
eminent counsel in Toronto, 

General satisfaction was expressed 
in the decision of the company to give 
semi-annual statements and some asked 
if it were feasible to give quarterly 
statements. Mr. Symington thought 
this was not advisable for a seasonal 
business. 

Getting New Milling Managers 

To a shareholder who wanted to 
know what arrangements were bein 
made for securing the proper technic 
management, Major Nash said that was 
the chief concern of himself and the 
board. He was in touch with all the 
officérs of the company who had been 
on the technical side of the business 
and it was his business to select from 
these or from some outside organiza- 
tion as competent a man as could be 
obtained. At the earliest possible date 
he would make recommendations along 
this line. He himself was not a miller 
but primarily an accountant with some 
knowledge of financial matters. 

After some discussion the annual 
meeting appointed Riddell Stead Gra- 
ham & Hutchison as auditors for the 
ensuing year. The directors were 
elected as follows: Charles W. Band, 
president, Toronto; H. J. Symington, 
vice-president; A. E. Nash, F.C.A,, 
managing director; directors: Charles 
W Band and J. L. Henderson, both.of 
Toronto, for the preferred sharehold- 
ers; and the following to represent the 


I} common shareholders: A. E. Nash, To- 


ronto; H. J. Symington, K.C., and E. R. 
Decary, Montreal; R. S. Waldie, To- 
ronto; R. Cooper, Welland; D. L. Cam- 
eron. Vancouver; J. C. Gage. Winnipeg 
Mr. Gage is also president of Alberta 
Pacific Grain Co. with which Maple 
Leaf Milling Co. has close connections. 
In addition to these the secretary is J. 
A. Lehmann and the acting general 


middle of the manager, Norman A. Lambert, 
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NY, LIMITED 
otice—Ordinary Stock 
“Notice is hereby given that a divi- 
dend of -four cents per 
_ paid-up Ordinary Stock of 
Company for the quarter end- 
ing November 15th, 1980, has been 
declared, payabie om the 29th day of 
November, 1980, to Shareholders: of 
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From Our Own Correspondent 
VANCOUVER.—At one of the most 
critical moments of its career this 
province’s experiment in co-operative 


selling of fruit is now involved in seri- 


ous dissension. Growers claiming to 
represent 7,000 acres.of fruit with a 
pack of more than 2,000,000 boxes of 


share | apples have sent 4 petition to the 


committee of direction, urging that the 
pooling system be abandoned and 
Staining at’the methods of the com- 
mittee in forcing all wers into the 
pool are “arbitrary and high-handed.” 

In reply to these charges the semi- 


record on the 15th day of November, | official committee of direction in charge 


30. 
By order of the Foard, 
A. C. BOURNE, 
: Secretary, 


Howard Smith Paper Mills 
Limited 
Incorporated 1928 * ~ ; 
PREFERRED STOCK DIVIDEND 
HEREBY GIVEN that a Divi- 


on the 6% Preferred 
ward Smith Paper Mills 


of marketing the interior fruit crops, 
declares that unless the growers stick 
together now they will be in a plight 
similar to that of the prairie wheat 
cre _ The committee points out 

at an exceptionally serious situation 
exists as a result of the combination 


of an unusually large crop and cur-j L 


tailment in demand on the prairies, the 
chief . market for British Columbia 
fruit. It will be necessary, the com- 
mittee states, to dispose of nearly three 
quarters of a milion more boxes of 
apples more than had originally been 
estimated, and large quantities wil] 


has been declared| be placed in cold storage, to be re- 


incorporated 1928, 
the period ending November 80th, 1930,|]eased for general sale as conditions 


2 ; = 


The Royal Bank of Canada 
nino as 


gt, 1980, to share-) warrant. For a large section of the 
of business on/ p90] members to withdraw at this time, 


the committee declares, would be to 
invite disaster. 


Prince Rupert Pulp & Paper 
Incorporated on West Coast 


From Our Own Correspondent 

MONTREAL. Establishment of a 
new pulp, paper and lumber enterprise 
at Prince pert, B.C., with a capital- 
ization of $2,000,000, has been author- 
ized by the British Columbia legis- 
lature. 

The company is named the Prince 


: CE ts hereby given thet a a ert bp og Pulp . raree Mills, 
DIvIpDEND »,and will have its head offices at 
FER CBNT Prince Rupert. It is formed primarily 


b at the rate of twelve per. 


Bebe ais Paaetaes tend | 


shoes por gah Use gor nape 


next, 


to acquire the interests in British Co)- 
umbia of Car] A. Swanson, of Aberdeen, 


Melady, Sellers & Co. 
Name of New Grain Co. 


From Our Own Corresponden 
WINNIPEG.—The grain firm of 
Gooderham, Melady & Sellers, which 


close | has for a long time been active in the 


. October. 


rt of grain, is being dissolved, and 
organized which will 


a firm has 


‘| carry on business under the firm name 


tor of the Federal 


of Melady, Sellers & Company. 
H, E. Sellers, who is managing direc- 
Grain Co., is:presi- 


dent, and C. E. Graham, secretary- 


REESE SES” : ‘ 
ae ae ae oe ~ 
-: es 4 é J ees 
> S > S45 Pea Hg 
: cs 
% 


PROVINCIAL TAX 


Refuses to Admit Right of| pe 


Manitoba to Collect Muni- 
cipal Levy 


From Opr Own Correspondent 

BRANDON.—The city of Brandon is 
continuing its dispute with the provin- 
cial government of Manitoba over the 
collection of the tax known as the 
municipal commissioner's levy. This is 
essentially a provincial government tax 
upon land values, but one for which 

@ government, instead of setting up 
its own machinery for tax collection, 
requires the municipalities of the prov- 
ince to collect in proportion to the 
assessed values of land within their 
borders. The total amount of the tax 
is determined by the provincial 
ment at an amount sufficient to 
the budget, and the amount is then 
divided, through the office of the muni- 
cipal commissioner into amounts that 
the different municipalities are to col- 
lect. The tax originated in war time, 
in order to provide special funds for 
war relief, and was later expanded to 
take care of new social services under- 
taken by the government, while now its 
origin has been lost sight of, and it is 
simply regarded as one of the prov- 
ince’s normal methods of raising funds. 

The municipalities, which have diffi- 
culties of their own in raising taxes 
which they find it necessary to impose 
for their own purpose have long ob- 
jected to the principle of compelling 
one governing authority to raise money 
to be spent by another, and in various 
conferences resistance was discussed, 
But solr Sranaen openly rebelled, and 
that after the provincial government 
last year increased the amount of its 
levy after the city had struck its tax 
rate in anticipation of a lower amount. 
The government’s demand for the addi- 
tional amount was met by a flat re- 
fusal. The provincial government has 
retorted. by threateni to suspend 
payment to residents of Brandon under 
such schemes as returned soldiers’ 
taxation relief, ‘child welfare and 
mothers’ allowances, old age pensions 
and public health service. 

The latest development is a refusal 
of the province to allot unemployment 
relief funds to the city so long as 
Brandon remains in default of pay- 
ment, This seems to bring the matter 
into federal jurisdiction, so the 
Brandon city council] has decided to 
appeal to the Minister of Labor. 


BENNETT TO STUDY 
PEACE RIVER ROUTE 


Two Big Railways Study Plan | ducti 


of New Outlet to Pacific 
Ocean 


From Our Own Correspondent 

VANCOUVER.—Provision of 2 Pa- 
cific coast outlet for the Peace River 
country is to be tackled by. Premier 
Bennett soon after/he returns from 
London, according to Premier S.° F. 
Tolmie, who has been in communica- 
tion with the Dominion’s prime min- 


ster. 
Premier Tolmie had a ! talk with 
Mr. Bennett at Ottawa ee to the 
latter’s departure for overseas, and he 


says that soon after Mr. Bennett returns | dividends i 


a conference will be called at which 
Sir Henry Thornton and E. W. Beatty 
will be called into consultation, the 
purpose being to draft a workable plan 
or linking the Peace River region with 
the Pacific coast by rail. 

During the past two years the two 
transcontinental railroads have been 
working in conjunction with the Brit- 
ish Columbia government in making 3 
eaves of the resources of the country 
served by the Pacific Great Eastern 
Railway and the territory that would 
be tributary to a road built in exten- 
sion from Prince George to the Peace 
River. This survey has now been virtu- 
ally completed. On this survey will 
be based the decision of the big rail- 
ways concerning the possible purchase 
of the Pacific Great Eastern Railway 
and its extension northward. 

Meanwhile the provincial govern- 
ment has been strugglin th the 
problem of building the P. G. E. beyond 

uesnel, its present northern terminus, 
in accordance with the decision of the 
legislature. The construction pro- 
some has been held up because of 

ificulties in spanning the Cottonwood 
River just north of Quesnel. This 
problem, it is said, has now been solved 
$0 construction to Prince George should 
oe, rendered possible without further 
elay. 


Balance Sheet Issued 


by Metro. Chain Stores 

MONTREAL. — Metropolitan Chain 
Stores, Inc., has issued a balance sheet 
as at August 31, 1980, giving effect to 
the sale of its subsidisry, Metropolitan 
Stores, Limited. Metropolitan Stores 

td., operated the Canadian units of 
the parent company that were sold in 
geotamaher to the F. & W. Grand Silver 

es, Inc. 

he balance sheet also gives effect to 
the writing off of the deferred assets 
and the writing down of fixed assets. 
Inventories -have been estimated on @ 
gross profits to sales basis, after giving 
effect to mark-downs and allowances 
for shrinkage. 

Inventories are valued at $2,876,258 
and cash stands at $401,789. Fixed 
assets, less depreciation, are carried at 
$2,137,290 and leaseholds are appraised 
at $771,648, Total assets amount to 


nee 96. “ 

in liabilities, the balance sheet shows 
bank notes payable of $400,000; and 
accounts payable of $977,002. Working 
capital amounts to $1,520,253 with s 
ratio between current assets and cur- 
rent liabilities of 2.03 to one, 


L 


THE 


FINANCIAL POST 


INCREASE 
BY 3.2 PER CENT 


Earn Lower—Suhstan- 
tial Volume of Business 
on Hand 


. ————— 
From Our ve Teak ee 4 
NTREAL, — t operations 
of Robert Mitchell: Co. are be 
conducted at about 78 per cent o 
normal capacity, while sales to date 
show some improvement as com- 
with the same period last ' 
Turnover is approximately 8 Pg 
cent above the same inte in 1929, 
and from indications available it is 
estimated that this advantage will 
be maintained. Earpings, however, 
to show some decline as 
with those of the prened- 
year despite the increase in sales 
volume, . 
This can be attributed to two fac- 
, the wri down of 
ue to conditions in the 
Sie Wir tke oom: 
nses in connection e com- 
mencement of operations at the new 
plant at St. Laurent. 
It is understood, however, that ac- 
tivities of this unit have now been 
co-ordinated and economies in the 
future should be obtained through its 
operation, 
Will Earn Divid 
Though will lower 
than those of 1929, it has been esti- 
mated that they will be better than 
those indicated by the five-year aver- 
age which was equal to about $2.45 a 
share on the common stock. In 1929, 
the company earned $4.33 


a share 
on its common, 

The positiop of the common share- 
holders has been strengthened in the 

two years by the redemption of 
$500,000 first preferred stock and 
the conversion of $100,000 second 
erred stock into common stock. 

e 70,000 shares of no ong value 
pee eer now the sole charge 
against the property. 

Provided the present rate of prog- 
ress is maintained, it would appear 
that the present dend rate of $1 
a share on the common would 
earned by a comfortable margin this 
year. Shares of the company are 

oted around 14 on the Montreal 

Market at which price they 
yield a little over 7 per cent. 


DRILLING DEEPER 
OKALTA NO. 2 WELL 


Flow of Gas is Estimated at 
Not Less Than 10,000,000 
Cubic Feet 


Advice from Calgary states that 
Okalta No. 2 well blew in on October 
21 with an initial flow of wet gas 
estimated at approximately 10,000,600 
cubic feet daily, 

This well is situated In L. S. D. 8, 
section 1, township 20, range three west 
of the fifth me dian, e flow was 
encountered from a total depth of 
seat ft.. being 124-ft, into the lime- 
stone. 

The report states the company 
intends to drill Seager in order to 
expose a ter surface of the pro- 
ducing hotiven. 


The company’s No. 1 well which blew 
in late in 1928 has rienced consid- 
erable trouble with freezing and pro- 
on the last three months has been 
restricted to an insignificant amount. 
No official test has been made on the 
No. 2 well and probably wil] not be 
until deeper drilling is completed. 

An interesting situation exists with 
reference to the preferred stock of the 
company amounting to 4,500 shares of 
$100 value, The last recorded sales 
of this stock were at §30 per share, 
while the president of the company has 
stated that these s s would be re- 
tired before consideration would be 
given to the paying of dividends. Since 
these shares are retirable at slightly 
over par, they may attract speculators 
if production from the No. 2 well makes 
mminent..- é 


ONT. RADIUM CORP. 
SELLS COMMON STOCK 


Seeks Funds to Develop 
Pitchblende Deposit in 
: Haliburton 


Ontario Radium Corp. is offering 
directly 10,000 shares of no par value 
common to finance further develo 
ment and operation of its property in 
Cardiff township, Haliburton county, 
Ont. The property consists of 456 acres 
of patented lands and contains a de- 

sit of radio-active ore. Shares are 

ng offered at $2.50. 

The soupeny was incorporated in 
1927 with 3,000, $25 per value pref- 


erence shares and 60. common shares 


of no par value. On October 8, wee ; 


the preference shares were converte 
to 18,750 common shares, making the 
present authorized capitalization 78,750 
shares of no par value, of whieh about 
80,876 shares are issued. 

he pitchblende, or ore of radium, 
occurs as crystals disseminated through 
a pegmatite dyke which outcrops for a 
distance of approximately 1,600 ft. with 
an average wi of approximately five 
feet. Prelimin surface exploration 
only has been done and the present 
financing is to carry out drifting oper- 
ations from the hillside to intersect 
the dyke at a om of about 60 ft. 
and determine e extent of the 
showing. . 

Officers and directors of the com- 
pany include Dr. G. W. Ross, ee 
dent; Dr. G. E. Richards, E. V. Nesbit, 
W. M. Richardson end J. A. McAndrew, 
K.C., secretary-treasurer. 


Maple Leaf Milling Moves 
Office to Toronto 


As part of plans of the new manage- 
ment of Maple f Milling Co. in 
reorganizing the business of the com- 

any, the eacgesreers of the export 

epartment are being moved next week 
from New York to Toronto. 

A West Indies sales office and shi 
ping office will still be ‘maintained in 

ew York in charge of H, K. Moore at 
25 Broadway. Clifford E. Soward, ex- 
pest sales manager will now make his 

eedquertere in Toronto. 

H. J. Symington, K.C., also announced 
at the annual meeting that he had 
reorganized the office of the company 
in London, England. 


Turner Valley Drilling Report 


(Wells being drilled by Imperial Of!) 


PROGRESS REPORT—Week Ending Oct. 25, 1930 


Name of Well No. Type report 
feet feet 


4983 


5200 
2897 
4940 


4439 


Depth 
last Present Feet 
depth drill. 


Remarks 


116 ~—— Drilling, corrected measurement, top 
46 Drilling Se thake cneee top of lies 

n . 

180 Drilling in shale. me - 

7 ones out after shot at 4,505 ft. 


wae t. 

57 10 in. casing lo to 4,39¢ ft., 
underreaming (Near Home Sand). 
Drilling out cement at 6,220 ft. (Top 
of lime at 5,820 ft.) 

189 Drilling out sandy shale. 
802 = Drilling in shale, grit bed at 2.800 ft. 
+--+ Drilling out cement at 2,060 ft, 
Sand, enn, up after fire (Lime 
at 4,500 ft.) 


re om 


Ageicutural | 
Survey 


Snow in Saskatchewan. 
20 P.C. of Crop Unthreshed 
Bank’s Final Report 


tr thresh 

REGINA—All ing . 0 ons 
cameto a standstill following © snow 
storm’ on October 16, according to tele- 
graphic reports received over the 
a end by the statistics branch of 
the Saskatchewan Department of Agr 
culture, from areas where thresh ng 
operations have nof been completed. 

e snowfall was Jxceptionally heavy 
in many of those Seariets where the 
properties of unthreshed grain was 
greatest. The Northern and West 
central parts are most seriously 
affected, Except for odd patches 
threshing in other parts of the province 
is practically completed. 

is difficult to estimate with any 
degree of accuracy the, amount of 
unthreshed eas in the Northern and 
West central districts because of the 
variation in different places which 
ran from 15 to 70 per cent of wheat 
unthreshed. but it is possible that the 
actual av e for the northern dis- 
tricts would be in the neighborhood of 
50 per cent and around 35 for the West 
central which, with the unthreshed 
wheat In other districts, would amount 
to about 20 per cent for the province. 

A slightly 2 percentage of coarse 
grains is. still to be threshed. The 
snow has been melting during the past 
week and the possibility of threshing 
is entirely dependent upon future 
weather conditions. Threshin has 
been resumed in the Wadena district, 
and in some other places correspond- 
ents-believe it will start again in five 
to ten days if the present weather 
conditions continue, Others are alarmed 
and believe the resumption of thresh- 
ing operations in their districts is 
rather remote, A protracted spell of 
good drying weather is needed before 
threshing generally can be resumed. ~ 

Even under ideal conditions the grain 
will in most cases suffer in grade. In 
most districts, where the pastures were 
buried in snow the matter of feed fér 
live stock caused alarm, especially in 
the case of farmers who had not yet 
stored any rough winter feed and had 
no straw, as no threshing had been 
done. With the disappearance of the 
snow the situation is improving. 

The Bank of Montreal has issued its 
final crop report for the year and 
reports that g ere were about 340,000 
acres less d sown to wheat than 
last year and. 740,000 acres more to 
coarse grains. In Quebec the hay crop 
is above average both as to yield and 
quality. Grain crops, except on low- 
lying lands, compare favorably with 
hen of past years. In Ontario gen- 
erally favorable conditions prevailed 
until midsummer, when drought intet- 
vened to reduce the yields of the later 
crops. Grain crops as a whole are 
above average and of good quality, the 
hay crop about average. An increased 
acreage was sown to corn and although 
the late planting was affected 
drought, there has been an average 
crop. In the Maritime Provinces a 
high grade apple arep is lower than 
average in quantity, the potato crop a 

od average except in districts where 
t was affected by rot; and hay and 

rains a good average. In _ British 
columbia yields for nearly all crops 
are somewhat better than last year. 


TRAYMORE EARNINGS 
EXCEED 1929 FIGURE 


Show $70,000 Increase for 
ine Months 
Period 


Traymore Ltd. has earned approxi- 
mately $107,000 during the first nine 
months of 1930 or about $1,000 more 
than was earned during the entire year 
of 1929 when net earnings amounted to 
$106,578, according to a statemer.: 
issued by the company. The increase 
during the first nine months of 1930 
over the corresponding period of 1929 
is stated to be approximately $70,000. 

The company was formed in 1927 and 
operates a chain of cafeterias and 
restaurants of which five are in Mont- 
teal and two in Toronto, Net earnings 
of $106,578 in 1929 were subject to 
deduction of $30,000 for depreciation, 
petet in preferred dividends, $6,683 
or aking fund on preferred shares 
and $39,154 general reserve. Surplus 
for the yest was $2,604, which increased 
accumulated surplus carried forward to 
$78,025. 

Liquid position of the com was 
not strong at the end of 1929 with cur- 
rent assets of $54,707 against current 
liabilities of $195,426. This condition 
was corrected in June, 1980, with the 
offering of $200,000 7. per: cent col- 
lateral trust gold bonds, series A. 


STANDARD STATISTICS 
ANALYZES BUILDING 


Upturn in U.S. Building Not 
Expected Yet Though 
Bottom Reached 


Standard Statistics Co. sees little 
evidence of a pronounced up trend in 
building in the United States in the 
near future, despite the fact that it 
believes the long continued decline of 
the industry has about reached bottom. 

Since the total value of building and 
engineering construction contracts 
awarded in the first nine months of 
1930 was some 19 per cent smaller this 
year than last, with prospects that even 
the final quarter will reveal a moder- 
ate further loss. the chances are tha’ 
construction for the full year will fal 
at least 15 per cent under that of 1929. 

Residential balding at last shows 
signs of checking its slump, says 
Standard Statistics, but demand for 
housing facilities will have to increase 
before any sustained turn for the: bet- 
ter’will be realized. Not befoze sprin 
is any substantial gain, as compar 
with a year earlier, expected to develop. 
Public works and utilities construction, 
as well as building in all semi-public 
lines, is likely this fall to be ahead of 
the corresponding 1929 season: indi- 
cations are, however, that a period of 
business adjustment and recuperation 
will be required to stimulate new 
efforts in the commercial and the 
industrial field, * 


Metal and Mining Affairs 


Faced With ‘Difficulties 
From Our Own Correspondent 

MONTREAL.—Doubts have been ex- 
ressed as to the future of Metal and 
ining Shares, Inc., whose securities 
have had an appreciable distribution in 
Canada. It was recently reported that 
Charles V. Bob, chairman of the com- 
pany, had disappeared. Application for 
receivership of the company has been 


Cor em 


Western Farmer. 


i Reps emis 


Diversity. in Production 


Should Be Encouraged. to ,Und, 
as Sheet ‘Aion in Time of. 


Wiest bisa 


é 


. By a Western Bank Manager ~~ 


The increase from four cents to 
eight cents per pound on New Zea- 
land butter has come at the “psycho- 
logical moment” as far as Oe Ser 
ern farmer is concerned, 
fact that with the falling priee of 


wheat and no wheat pool payments | | 


duri the year, the 
Pied Teh rg AEs a or 


ter and eggs to tak 

every day needs. He has found that 
this source of revenue nearly failed 
him as can butter found a low of 
11 cents per pound this summer, 

It is suspected by some that the 
creamery interest are not in favor 
of the very high tariff as they do 
not nt production stimulated to 
the point where they would not dom- 
inate the, situation. cS See 
aes purchasing power 

iminished to such an extent in the 
last eight months that there is no 
doubt they are going to give more 
seentes to eee ~ sane é farm- 
ing an 0 pay their way. 
It must seem an economic absurdity 
to any thinking person that Canada, 
oe eae an 
sho a: out money 
a veomuet such as butter 
even to foster some small amount 
trade in other lines, as the New Zea- 
oe treaty was expected to accom- 


p ° 
Must Encourage Mixed Farming 
The argument put forward by one 
or two prominent men lately that 
sag, ie Wester Catads, be By 
arming, in 
the tings they were into production 
on re oe goals they w oe ave 
n e new lines entered 
tds, be, no baer of ie specious 
rs use the same 
used should logically be applied to 
wheat production just as much as 
any other branch of farming. Second, 
because there is a tremendous 
tential market for all Canadian food- 
stuffs in both the United = 


as 
the. sooner will their 

power become stab 

equated in the years of poor wheat 
crops and prices, ee crea 

a steadier market for the Eastérn 
manutac er. 

There is room for such tremefhdous 
improvement in the quality of the 
live stock * _ panes, 
surprising even grea 
are not made by the various provin- 
cial livestock departments to obtain 
this much required improvement in 
breeding, which would enable Can- 
ada to take her proper place in the 
world’s markets. 

Better Balanced Farming - 

‘ What hee. Rees achieves in wheat 

reeding _propagation, 

ar the paps ase 

whea growing ers, 

the Province of Saskatchewan has 
done in stimulating the production of 
eggs by care sremng. can be ac- 
complished in all the other 

of agriculture if the prairies will 
make a definite effort. 

While it may be agreed that the 
prairie provinces, due to gold win- 
ters, are not so adapted to the pro- 
duction of butter as New Zealand, 
yet certainly the farmer should be 


Westminster Paper 
Finds Demand Good 
From Our Own Correspendsnt 
Con Or New: Westualnsten, io vepetted 9a 
0., of New Wes , is repo’ 
recording the most active operations in 
its history, largely as a result of a 
new market for fruit wra: and tis- 
sues established in New d. The 
demand this season from the O 
fruit area for printed wrappers 
been good. New equipment being 
added to improve the printing, colo 
and water-marking devices. The line o 
tissues, wrappers and other specialties 
has been greatly extended. 


Canadian National Rlys. 
Profits Off Last Month 


From Our Own Correspondent 

MONTREAL.—Gross and net reven- 
ues of the Canadian National Railways 
in September, 1930, showed a decline as 
compared with the same month in 
1929. Gross revenue totalled $20,876,- 
948 as compared with $24,145,026 in 
September, 1929. 


Net revenue in September this x 
” 


was $3,900,753 as compared with $5 
447 in September, 1929. Operating 
ratio was 81.30 per cent in September. 


Broder Financial Agency 
Financial Agents 


Rea) Estate Leans 
Insurance 


1812 Rose St. Regina, Sask. 


TOOLE, PET & CO. 


FINANCIAL AGENTS 


Appraisers and Valuaters 
Estates Managed 
CALGARY , CANADA 


WEBER BROS. 
Agencies Limited 


Real Estate — Ins 
Financial neente 
Managers 


Edmonton Credit 
Company, Limited 


Edmonton Credit Building 
Edmonton, Alberta 


delayed pending further developments. | ; 


Metal and Mining Shares was organ- 
ized to provide a medium for invest- 
ment in the mining and metal indus- 
tries of the world. The company’s hold- 
ings included shares in companies 
operating in fifteen metals and located 
in twenty different countries. 


New Trade Office in Egypt 

A new Canadian Government Trade 
Commissioner’s office is to be opened 
at Cairo, Egypt. The territory for 
this new office, which will open some 
time in December, includes Egypt, the 
Sudan, Palestine, Cyprus, Syria, Irak 
and Persia. When the Canadian Trade 
Commissioner takes over at Cairo, Can- 
ada will have 34 trade commissioners 
in different parts of the world and a 
commercial agent at Sydney, Australia. 


Sth 


Guaranteed 
on your savings 
By CHAMPION-SIMMONS 
INVESTMENT CORP. LTD. 
Send information tox 

Mr. PoP Pc PCP SSEICST ICT TTT TTT TTT Tit 
402-3 ¢ egina 
Kerr er 
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THE SEARCH 
FOR THE WILL 


War nce make the ack f 
searching for e Will - 
sary by placing It where it is etways safe and 
available at 2 moment's notice. 


Executor or Co-Executor and issues an official receipt, 
which mey be retained by the testetor. 


THE ROYAL TRUST 


59 YONGE STREET 


BRANCHES THROUGHOUT CANADA 
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questions 


on sheets separate 


¢ B.C. 
Itaskory 1.1 bold cues ar ake 
and. would be obliged 
Pgive ‘me an opinion on it. . 
ish Columbia Power 


Foreign Power mat 

u please give me & i 
eb nds of Foreign Power -ecert. 
jorp.? I have some funds to invest: 
ave considered a commitment in 


ons and problems su 
letter and 
an those of 


nvestments 
cnet Rae gaecedind Sh foment 


to non-subscribers. A two-cent stamp or stamped 


from other investment 
/ by telephone or telegram. 


te cover the direct reply. Write mining and insurance 
No answers can be given 


‘nies in Canada, it has a large busi- 
ness in Canada and if there were a 
change in the two factors mentioned 
aie ae = Sonat ~ this com- 
y. Interests close e company. 
claim that the present dividends, 
sho a very high yield-en 

the stock, are a earned. © 
_- You would pris ly be justified in 
taking several hundred dollars worth 
of this stock, but it would be a better 
ey at 58 years of age to continue 
_ d to the nice total of bonds you 

ave. 


_. Eastern Dairies 

As a reader of yout valuable paper I 
would be obliged if you would give me 
some advice regarding the preferred 
stock of Eastern Dairies, Ltd. Do you 
think this is a satisfactory. medium for 
the investment of a-moderate sum? 

Eastern Dairies preferred offers 


; an opportunity for an investment. in 
one 0: 


d 
operating in Canada. 
ene axe 


the largest companies 
e compan 
nded its activities material- 
ly in the past year or two, and im- 
— earnings are reflected in the 
eclaration of a dividend on the com- 
mon stock. Consolidation of Eastern 
8 en position e ou 
look for the future is satisfactory. 


Brand.-Henderson 
Would you recommend the consoli- 
dated mortgage bonds of Brandram- 
Henderson as investment. I hold 
some of these securities and would 
like an opinion on them. Pe 
Brandram-Henderson consolidated 


mo bonds may be 
a Soleieaerr investment. Though 
sales of the company have fallen off 


to some extent during the current 
year, Brandram-H rson’ has a 
od record of earnings, while there 
ample security behind the bonds. 


Can. Celanese 


About a year you gave me some 
advice on Canadian Celanese which I 
appreciated very highly. Living in. Eng- 
land as I do, I am not in close touch 
with the operations of the company 
and I would like to know how it is 


‘| getting on. I hold a block of the com- 


mon s and would like to know if 
it would be advisable ‘to sell. 
Operations of Canadian .Celanese 


| Com have been on a better basis 


on the preferred 


of 3 cen 
stock. It ia undetelond that the regu- 


* 


ng Listed Stocks 


Simple for Investors 


rage 
7 Without Trouble 


Effects Quickly and 


Transactions That Are 


Complicated in Nature 


this series of articles, the elementary principles and practices. of 


mt are under review. The 
for young or 


purpose is to provide a background of 


investors. Previous-articles 


> di oa different types of stocks and the functions.of the stock 


nge, and this 
‘and sold, | 


“ustrate he stocks are pur- 
¢ by tesh for investment pur- 
» We Wil me that Mr. Jones 
. decided that Canadian Pacific 
iy con stock holds prom- 
. Teo a good rate of in- 
ea eeereeneng, in price over 
od. Having decided upon this, 
Places on order to buy, say 25. 
eres of Canadian Pacific Railway 
mmmon stock, at the market, stating 
he will send his cheque ‘upon 
eipt of a statement coveri 
ee. An alternative would be 
saave his broker send the stock, 
soem. pu sae attached to draft 


ee Oe nk. 
UP receipt of the buying order, 
=. uroker immediately communi- 

his representative on the 
"Of the stock exchange of which 


and the next few articles will discuss how stocks are 


J 
é 


between the two brokers at that fig- 
ure, 


. Receives Notification 
ing te soos = for oe eens hav- 

bought. the stock, telephones to 
his office, which in turn will notify 
Mr. Jones,.. possibly oe telephone, 
and at the close of the day by letter. 
Mr. Jones will receive the next day 
a contract note or statement showing 
the: price at which the stock. was 
pa and the cost. As soon as 
has sent his cheque or paid for the 


stock in.some other way, the trans-| bec 


action has been completed. 
Amazing Speed is Shown 

Due to the amazingly efficient ma- 
chinery devised for the handling of 
brokerage transactions; stocks can be 
bought and sold with’ considerable 
despatch. A client ~~ step into his 
iresunes office, er a certain 
number of shares of an active stock 
and receive notification of the trans- 
action in a-minute or two. Yet his 
order has beén written out by the 
“customer’s man” or partner to whom 
he gave the order, recorded by a 
clerk, handed*to a telephone clerk, 
who has called the member or the 
firm’s trader on the floor of the ex- 
change,. executed by the trader, re- 
ported ‘back to the telephone clerk, 
recorded by a clerk, reported, to the 
customer’s man and. then -reported 
to the customer. ; 

If the stock is listéd on an out-of- 
town exchange a telegraph wire or 
telephone typewriter is. used to carry 
the ordér and if the broker is not a 
member of the out-of-town exchange 
it has to be handled through a second 
broker who is a member of the ex- 
change. It would seem that this 
would delay the transaction and yet 
“Gills,” as completed orders. are 
called, are only a matter of minutes 
in the case of any active listed stock. 

‘If the stock is very. inactive it, of 
course, takes longer to complete the 
transaction and it may not be com- 


lar 7 per cent dividend will be main- 
tained in the future. 

The company expects to benefit by 
the new tariff regulations and a sub- 
stantial addition is being constructed 
at the Drummondville plant.’ The 


position of the commen shares, while | ¢ 


still speculative, has been strength- 
ened. The preferred stock is still 
about 30 per cent in arrears of divi- 
dends, If the company continues its 
present rate of progress, it is pos- 


sible that some steps may be taken|- 


to liquidate the deferred arrears. We 

would advise you to hold on to your 

common, as Canadian Celanese ap- 
oral have most of its troubles 
ind it. 


Bank of Commerce ~ 


I hold a few'shares of Canadian Bank 
of Commerce stock. Would you advise 
me to sell or hold? 

Canadian Bank of Commerce stock 
is sound. The banktis progressive 
and ranks among the leading institu- 
tions of its kind in Canada. The 
shares should be retained. 


Dominion Steel 

Please be so good as to give me 
your opinion regarding the shares of 
Dominion Steel and Coal Corp. Do you 
‘think there is a tikelihood of a divi- 
dend being paid on these shares in the 
near future; would you advise me to 
hold on to the stock or sell? 

The new stock of Dominion Steel 
& Coal Corp. is favorably regarded. 
The severe cutting down of asset 
values under the reorganization 

lan, places a considerable equity 

ck of common stock. In addition 
there was an earning power, amount- 
ing to a little over $2 a share in 
1929, which adds to the speculative 
attraction of the security. While it 
is not anticipated that the manage- 
ment will do anything in the way of 
dividends for, some time to come, it 
would not be surprising to see the 
stock of Dominion Stee} & Coal de- 
velop into one of the more active 
trading issues, when the public again 
becomes interested in the market in 
a large way. Accordingly, we would 
suggest holding the stock, rather 
than selling at présent levels. 


Beauharnois 
I understand that the bonds of Beau- 
harnois-Power Corp. have some sort of 
warrants attached to them. Please give 
me; details of these warrants. ave 
they any value today? . ; 
Attached to each $1,000,bond of 
Beauharnois Power Corp. is a stock 
bonus delivery warrant and a stock 
purchase warrant. The stock bonus 
delivery warrant, which is non- 
detachable, entitles the holder to re- 
ceive on or after October 1, 1932, five 
shares of Class “A” common stock. 
This stock is now quoted around 9 
on the Montreal Curb Market. 
stock purchase’ warrant en- 
titl®@s the holder of a $1,000 bond to 
purchase 20 shares of Class. “B” 
stock at $35 a share. This stock will 
not be available until October 1, 1932. 


Fraser Companies 

‘I am conbiderably worried about an 
investment of mine in the 6 per. cent 
bonds of Fraser Companies. notice 
that the common shares have sunk to a 
low level and that there are various 
rumors going around regarding the 
yosition of the company. I have not 
ad any definite information on the 
situation surrounding Frasers and 
would be much obliged if you would 
give me your valued advice with regard 
- = mcg in the company. Should 

sell; 

There have beer several articles in 
recent issues of The Financial Post 
on the difficulties at present being 
encountered by Fraser Compapies. 
As you are possibly aware, this com- 
pany undertook a large expansion 
on late in 1928 which was 

rought to, a conclusion early in 
1930. During 1929, the market for 
paper and lumber broke and inven- 
tories piled up rapidly. This resulted 
in a diminution of working capital 
and the company’s financial position 
ame embarrassing. In order to 
relieve the situation, a group of pri- 
vate bankers loaned to the company 
$4,000,000 in cash, secured by a col- 
lateral deposit of $5,000,000 of bonds. 
This loan falls due imJuly, 1932. At 
the same time the company will have 
to meet payment on $3,600,000 of 
3-year convertible notes. We are 
given to understand that the working 
capital of the company at the pres- 
ent time is satisfactory, and that 
the company will be able to carry on. 
Much will depend, of course, upon its 
ability ‘to = operations on a more 
profitable basis and to cut down in- 
ventories. In regard to the latter, it 


¢ 
' 


s 
is our understanding, that sales have 
been effected and that the capital 
tied up in inventories is now down to 
a normal level, ; 

We would hesitate to make a direct 
recommendation that. you sell your 
6 per cent bond: There is consider- 
able uncertainty in regard to the out- 
look of the company if you are 
interested in security of principal 
solely, we would be inclined to think 
that your best plan would be to sell 
the bond. This step would be the 
best course, especially if your invest- 
ment in Fraser Companies represents 
a fairly large proportion of your en- 
tire holdings. 


Winnipeg Electric , 

I bought some Weer Electric 
o. common stock at $77 a share. I am 
now thinking of buying a small amount 
of the stock in an attempt to even up 
on my loss. What do you think of this 
plan? Do you imagine that the stock 
will appreciate in the future. 

Though the situation surrounding 
Winnipeg Electric Company at the 
resent time is not entirely satisfac- 
ory, we think an investment in the 
common stock at present prices, is 
not without attraction in the light 
of a five-year hold. As you know, 
the company has experienced diffi- 
culties in arriving at a satisfactory 
basis for its tramway tariff; a new 
experimental rate is now in effect 
and its adoption may lead to im- 
proved earnings in this division. 

Street railway operations have 
been responsible for lower earnings 
of Winnipeg Electric this year 
though revenue in September show 
an appreciable betterment. The com- 
pany is reported to have suffered to 
some extent through a. water short- 
age on the Winnipeg River, but a 
remedy for this situation is expected 
in the near future. In-five years 
time, Winnipeg Electric’s position 
will be strengthened by operation of 
the Northwestern Power Company 
development at Seven Sisters Falls, 
and the growth of the company whic 
should follow industrial expansion of 
the territory it serves, should, be 
rere in the value of the common 
stoc 


Toronto Suburban Riwy. 


One of our customers has been ap- 
rocker to buy Toronto Suburban 

ailways 444 per cent bonds, due 1961, 
issued in pounds sterling. 

We should be glad if you could give 
us any information as to the probable 
value of the above issue; also as t6 
the possibility or peony. of the 
bonds being redeemed by the Dominion 
government. We understand that the 
government is at the present time pay- 
ing the interest charges. 

Toronto Suburban Railways 4% 
per cent bonds, due 1961, have their 
chief strength in the fact that the 
company under its new name of 
Canadian National Electric Railways 
is owned and operated by the Can- 
adian National Railways system. In 
an indirect fashion the government 
may be considered behind the pay- 
ment of these bonds because the com- 
pany could not be retained under the 

anadian National Railways if the 
interest payments were not kept up. 
This feature of Canadian National 
support would not be present if the 
Toronto Suburban Railways were to 
pass at any time to some other 
group. There appears no likelihood 
of this. It is a possibility that the 
bonds will eventually be redeemed by 
‘the Dominion government, but there 
is no guarantee by the government or 
no compulsion upon it to do so. 


Detroit Bridge : 

We should be pone to receive any 
information you have on Detroit Inter- 
national Bridge Co. 

With less motor traffic on the road, 
Detroit International Bridge Com- 
pany has done less business than 
expected. The value of its securities 
are also more or less under question 
until the Detroit-Windsor tunnel is 
opened and operating and the effects 
for a year or so of this competition 
can be seen. 


Dominion Bridge 

I hold Dominion Bridge at $74.75 a 
share, International Nickel at $37.75, 
Massey-Harris at $37.25 and Noranda 
at $34.25. and $27.50. Since Massey- 
Harris has passed its dividend and the 
stock is very low would you advise my 
selling and buying some other stock? 
I have my holdings on a 50 per cent 
margin. 

Dominion Bridge, - - International 
Nickel, Massey-Harris and Noranda 
are down because of a. world wide 
depression and not because of any 
inherent faults in the companies 
themselves. 

Massey-Harris has stopped paying 
dividends until purchasing power re- 
vives on the farms of the world; Nor- 
anda may cut or stop its dividends 
until the price of copper revives. The 
price of copper is now at the lowest 
point for many decades. Inter- 
national Nickel is also affected by 
the low price of copper. 

Dominion Bridge is one of the 
leading companies in Canada in its 
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h | vice Stations preferred to 


line. Its. past experience has been 


that it makes a great deal of money 


in times when construction is active 
and business falls away considerabl 
in times when construction falls, Ail 
of these are stocks which should 
again reach higher levels when busi- 
ness eventually works its way ‘back 
to an active stage again. In 
your piers we would be inclined 
to take delivery of the stock 
and hold for better times. . Marginal 
buying should be very carefully done 
in a time when confidence is low as 
stocks can sometimes be driven far 
oa what seems their reasonable 
value. 


Victory Bonds 

Would you advise selling Dominion 
5% per cent bonds, maturing 1937, and 
investing in longer term municipals or 
other good bonds at present prices? 

Assuming that the investor has a 
fairly substantial background of good 
bonds, would you advise investing in 
sound stocks? Could I invest the pro- 
ceeds of 1937 Victory bonds in such 
stocks? . 

Please suggest a’ list of suitable 
bonds and stocks for investment at the 
present time with some regard for 
income. 

We think that it is a reasonable 
propnent “or him to sell his Dominion 

% per cent bonds maturing in 1937 
and to invest this-in longer term 
municipals and other good bonds 
with a higher return. He might also 
invest carefully in a few high grade 
preferred and common stocks, 

Just as an example of bonds which 
he ~~ buy we would cite the On- 
tario 6’s due 1948 yielding 4.55 per 
cent.; the recently offered Ontario 
Hydro-Electric bonds and the Ed- 
monton bonds offered to yield 4.95 
per cent. Some B. A. Oil debentures 
might also be taken. You could buy 
Canadian Canners first preferred to 
yield 6.41 per cent; Canada Bread 
“A” to yield 6.45 per cent; Goodyear 
preferred to yield 6.49 per cent; Ser- 
ield 6.06 
per cent; Canadian Genera! Electric 
preferred to yield 5% per cent; Sher- 
win-Williams preferred to yield 5.83 
per cent; and Steel Co. of Canada 
preferred to yield 4.11 per cent. 

he low.yield of Steel of Canada 
takes into account the fact that pre- 
ferred will share with the common 
stock in all. future earnings and that 
the Privy Council has not yet decided 
whether or not the preferred stock 
has a preferred position as to de- 
ferred earnings over the common 
stock. Common stock shareholders 
claim that they should be paid. de- 
ferred dividends covering the years 
when preferred dividends were paid 
and common dividends were not. 


Canada Power 

I hold some of the debentures of 
Canada Power & Paper Corp. I have 
been amazed atthe decline in.the value 
of my holdings and am at a loss to 
understand why they should have de- 
creased to such an extent.. If it would 
not be too much trouble I would be 
obliged if you would give me some 
reasons for the decline in the securi- 
ties’ value. Are there any encouraging 
factors in the outlook? 

A knowledge of the present situ- 
ation in the newsprint industry, to- 

ther with an examination of the 

lance sheet as at December 31, 
1929, provides adequate reasons for 
the present low value of Canada 
Power & Paper Corporation deben- 
tures. . At present the newsprint 
companies, more especially those 
members of the Newsprint Institute 
of Canada, of which Canada Power 
& Paper is a member, — working 
at less than 70 per cent of?capacity. 
Further, there is no immediate pros- 
pect of an advance in newsprint. 
which now sells at $55.20 per ton at 


Invest | 
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Wants a Good Start 

I have some money to invest but I 
know nothing about stocks of any kind 
or bonds either. . 

I want to take advantage of the pres- 
ent opportunity and would appreciate 
it very much if you could advise me 
just how to invest to the best advant- 
age, oat a stock that you would 
suggest as being best buy. 

If you wish to invest for both 
safety and income, we would suggest 
that you buy: " 

Bell Telephone Co. common stock, 
paying 8 per cent and selling at 150 
to give a yield of 5.33 per cent. 

Canadian Pacific Railway new 
common stock selling at 43% where 
it will be giving a yield of more than 
5% per cent if dividends are declared 
at the rate of $2.50 per share as 
expected. 

Consumers Gas stock payi 10 
per cent and selling at 18e t to yg a 
yield of 5.31 per cent. 

.Dominion Bank stock selling at 
266 ‘to give a yield of 5.77. 

Canadian Canners second prefer- 
red selling at 17 to give a yield of 
6.06 per cent. ’ 

If you wish, however, a stock 
whose dividends may be. subject to 
fluctuations but which has an excel- 
lent opportunity of appreciation in 
the future, you might try: 

Ford. Motor “A” selling at 20% to 
yield 7% per cent at the present 
dividend, : 

International Nickel selling at 18 
to yield 5.55 per cm atin 

oore Ta on common se 
at 17 to yield 5.26 cent. . 

Page-Hersey se at 79 to yield 

6.25 per cent : 


Sherwin-Williams selling at 28 to 


4.71 per cent: 

Steel of)Canada, 
5 4.76 per . = 

. present Moore Corp., 

Hersey, Sherwin-Williams, Shawin. 
igan and Steel of Canada pay divi- 
dends which are apparently well 
protected. : 


the mill—a price which does not per-, 
mit of profitable operations on pres- 
ent capitalization. 


It will be seen from the balance 


selling at 35% to 


tions, such as Port Alfred, 
Canadian, Wayagamack, has been to 
lace aliead of Canada Power & 
aper debentures, an 
underlying securities totallin 
neighborhood of $100,000,000. This 
is a heavy capi tion for a news- 
print company to carry under present 
circumstances. ai : 
ile these factors do not make 
for optimism in considering the. out- 
look for the company,’ it should be 
considered that Canada Power’ and 
Paper is on & programme 
of building up an organization which 
may eventually dominate the Cana- 
dian newsprint industry. This would 
place the company in a good position 
to develop a more adequate earning 
power based upon its investment in 
plants, timber, etc. Furthermore, the 
working capital position of Se ot 
pany is p y\as strong as that o 
an Y nemeiattarer in 
field in Canada. . 
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$39,000 
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Price: to yield 5.20% 
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Our contact with the mod- 
ern office buildings places 
us in a position to offer 
you-a complete service in 
the selection of space and 
locations now available in 
Toronto. 

Enquiries treated with the 
strictest confidence. 
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BUILDING 
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pleted on the day the order is given. 

We have described a typical 
simple -trarfsaction in ‘connection 
with an ordinary active stock, in 
which there is always a large amount 
of dealing. } 

“Open Orders” May Be Placed 

Often when a stock is selling at a 
certain price, however, there may be 
ood reason to believe that within a 
ew hours or a few days it will be 
selling at a lower frice, in which case 
the investor may place his order at 
a price below the market.. In the 
same way, when a stock is to be sold, 
the order may be placed above the 
are if it - an mae an ae 
in the price of the s is imminent. 
Ohrid plates tetew gpd avere tae ST Orteee ED 
as bein ow and above the 
inadtect denpectively and are known MONTREAL 
as “open orders,” unless they are for 


one day only and_are to expire when , 


the market closes that day, when 
SERVICE-EXPERIENCE-ORGANIZATION 


-i8@ member and where C.P.R. is 
ws this representative will, 
sane earliest opportunity, execute 
ft at the prevailing market 
tice for the stock. 
A + “floor man” for the firm 
ido will be to make the best bar- 
‘he can for the stock with the 
tative of some other broker- 
®, which has a client wishing 
: C.P.R. at the market price. 
=) stoker knows or will determine 
.duiry, what is the approximate 
ett at which C.P.R. is available. He 
sey find that it is quoted 44-44% 
me that sales have just gone 
ugh at 44. From this he knows 
* Various other brokers are offer- 
‘te pay 44 for the stock while 
et brokers have stock for sale at 
”; Obviously there is no use his 
ten ro A gon of 1 a ecm 
aa wt try to buy it a at re 
f if he is unable to do so will bid 
* tor the stock, and if that is of 
; 44%. It is likely that an- 
it broker with stock to sell at the 
see and who has been trying to 
44% for it will meet the 44% 
Shc a transaction is executed 
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MONTREAL. — Output of Nationa! | Breweries (less any shares in the| ital of 250,000 no par value cumu-|John. One of these was closed last From Our Own Correspondent MONTREAL asd be ear or 
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cheek reese. of i% 522%) Rye paid a dividend of $2.50 in January, Complete Trust Service 
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rovincial treasury bills of the Prov- 
° -20 
nee of Alberta. The price was 99.96985, 
- ee equivalent to 3.56 per cent. The pro- Makers of FIVE ROSES FLOUR 
ee gs a soeee wee be ees o. eetead os en- MILLS AT edicine Hat 
; ; ure issue maturing in November. 
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0., Solomon Bros. and Hutzler; First FRANK 8. MEIG 7 7 ae on 
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pereee Vege. ry Price Yield private bath, you dress before a full-length mirror. When 
TRUSTS 95.25 428% finished dinner, you come back to your room where thare ae 
radio reception and an easy chair in which you can read a book toe 
+f eraeaeee | 102.78 4.60% from the Statler library. Then you pile into bed...relax 
|ANCOUVER ST. REGINA Due January 1, 1970 luxuriously on the inner-spring hair mattress... switch on the 
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Made By T.N. Phelan 


a 


e| act of criminal negligence for which 
the insured had been convicted. 
Whole Policy 
By the financial responsibility law 
the whole policy of the law was 
The former basis of the in- 


and Insurance 


INSURANCE AGENTS 
APPROVE EMBLEM 
FOR MEMBERS’ USE 


Ontario Fire and Casualty 
Association Holds Tenth 
Annual Meet 


Some 350 insurance agents attend- 
ed the tenth annual convention of the 
Ontario Fire and Casualty Insurance 
Agent Association held in Toronto 
last week. The convention was in 
charge of Cecil Bethune, Ottawa, who 
has been president for the past seven 
years and Charles Priestman, secre- 

-treasurer. \ 

e association has some 850 
agents on its membership list. Ad- 
dresses were given by T. N. Phelan, 
K.C., of Toronto, on “Financial Re- 
sponsibility Law;” James E. Barry, 
of New York; R. Leighton Foster, 
superintendent of insurance for On- 
tario; Professor Whitney, of New 
York, who substituted for J. A. Beha, 

eneral manager and counsel for the 
ational Bureau of Casualty and 


Surety Underwriters, New York, who | pe 


was unable to be present; and V. 
Evan Gray whose subject was “The 
Place of Agents in the Insurance 
Business.” 
New Emblem Approved 

One matter of importance dealt 
with during the convention, was the 
decision to go ahead with an official 
emblem for the association which can 
be used by all members in good stand- 
ing throughout the province. The 
design of the crest was submitted to 
the meeting and approved, it being 
left to the incoming executive to ar- 


.| range for the registration of the seal 


y a motorist 
with a valid policy or by one with 
an invalid policy. To protect the 
claimant, all policies had to be valid. 

‘Even under the new law, as it was 
a as a. the coment a 
vea c sac e policy- 
holder. It must still appear that the 
damage was caused by some negli- 
gence. or breach of duty on the part 
of the policyholder. When that ap- 
peers and the amount of. damages 
been determined by the —s 
then the policy issued to the insu 
in-}must ‘be available to satisfy the 
: amen as easily and as quickly as 
soetaent policyholder had 
cash on deposit with the registrar of 
motor vehicles. 
to}, In 1924 the Insurance Act, for the 
first time, gave a claimant a direct 
right of action against the insurance 
}company to enforce an unsatisfied 
nt against. a. policyholder. 
is provision of the Ynsurance Act 
been amplified.so as to give full 
to the provision of the Finan- 
ponsibility Law. 
Policyholder to Repay 
use the right) of repudiation 
taken away the insurer will 
be called upon to pay many 


e 


A 


ore 
Hl 


id not be required to pay. 
provides, however, that the 
may require the policyholder 
to the insurer any loss the 
r may sustain in the event of 
sentation or breach of con- 
on the part of the policy- 
‘The endorsement form at- 
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Both the Act and the endorsement 

are silent as to recovery from the 

red who has been convicted of 

criminal negligence. Competition be- 

tween the companies will make it 

ult to enforce. these claims 

against policyholders and when the 

company fails to do so, the burden 

it "e falls quite unfairly on the company’s 

af ne L policyholders generally. To over- 

come the competitive situation there 

should be legislation which will di- 

rect the Superintendent of Insur- 

ance to see that the companies en- 

force _this remedy against the 
offending policyholders. 

It should not be overlooked that the 

Tovision of the Act referred to, ap- 

erence | plies only in respect of $5,000 and $10,- 

000 public liability and $1,000 property 


‘proof of 


ly: damage limits. As to insurance in 

: its of $5,000 and|excess of these limits there is no 

,000 public lia and $1 change in the law affecting the con- 

the liability of the tract between the company and the 

company to the ons policyholder. As to the excess limits, 

ic dbech te the right.of the insurer to repudiate 

is made Ute, / liability in proper cases is still 
negligence of the | reserved. 

amount of the Tourist Complications 

Pp by a for-| 2. In the second place, the law pro- 

court, the in-| vides that any policy which is offered 

The in-| in ro = ere renner 

surange company can no longer re-|™ust be issued and certified by an 

pudiate liability to the policy holder authorized insurer. An _ authorized 


insurer is one duly licensed in Ontario 
vee claimant for fraud on the This provision will create some diffi- 
part of t e policyholder or for breach culty with tourist traffic. A non- 
of any statutory condition on his art | resident tourist of this Provinee may 
or for the conviction of the policy-|find himself called upon to furnish in 
holder for criminal negli ence, Ontario proof of financial responsi- 
This is a very radical change in| bility. A policy issued in his State or 
the English law as to contract. Province can not be accepted. 


’ tracts were founded on the utmost | be accepted when the occasion arises 
good faith between the parties. In|that he must seek a renewal in that 
automobile liabili 
icy of the law int past was to re-|time being, it is proposed that the 
lieve the insurer, and properly so, Ontario insurer carrying the Ontario 
from liability to the insured and to member, ill arrange with, bonding 
ony eee ee insured made un-/to supply that proof by bond as and 

ruthtal-answers to questions in his|when required. Negotiations are also 
spplication, or if yng: lnered — under way porwonn th jnsurance 

- to observe certain s tory condi-| superintendents for reciprocal arrange- 
tions, as, for example, the “ikathion aoe ey ony snapper pie 

~ against - : ntario, for example, may accept the 
aes gece by an certificate of a non-resident insurance 

: pe fhe law also re-| com any, provided three -conditiors 
lieved. the P ; 
insurer in: those caseS/exist—(a) that the non-resident com- 
where. the loss was the result of an pany will authorize the Registrar of 
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Complete reliable news and views on Canadian in- 
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are given in The Financial Post each week. The 
subscription price is $5.00 a year in Canada, United 
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, formed on what is going on. 
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hich, in the past, the in-| © 


policies the pol-| State of his driving permit. For the 


and the working out of details where- 
by this official emblem can be 
brought into use by bona fide mem- 
bers of the association. This ques- 
tion has been before the association 
for many years now and although it 
is not expected it will be settled im- 
mediately, it is thought that the final 
goal is within sight. , 

Another important discussion, was 
the report of the committee on loan 
and trust corporations, of which T. 
E. Clendennen of Ottawa was chair- 
man. It will be remembered, that 
last April, Ontario amended its trust 
and loan company legislation by in- 
serting a clause which specifically 
prohibits any registered loan or trust 
company or its directors, offiters or 
employees, or any agencies or corp- 
orations controlled by such compa- 
nies, from transacting insurance 
business of any kind. 

Many Companies Affected 

Some eight or nine trust and loan 
companies operating in Ontario are 
affected by this amendment, there 
being two companies namely the 
Capital Trust and the Imperial Trust 
which placed insurance directly under 
their own name, and seven other com- 
panies which placed insurance 
through subsidiary companies the 
names‘of which are as follows: 


Crown Agencies, Ltd. 
.. Toronto Safe Deposit Co. 
Toronto General Trust .. Federal Realty Co. 
Sterling Trust .. Reliance Investments 
Brockville 8.0.T. Co. ..Brockville Ins. Ages 


e x 
Union Trust ..., Richmond Agencies, Ltd. 


The convention discussed various 
matters in connection with enforce- 
ment of this new legislation, particu- 
larly with a view to bringing to the 
attention of the authorities, instances 
where apparently this business was 
still being placed in contravention of 
the new law. 

The only change in officers. for 
the coming year was the appoint- 
ment of Howard E. Rose as first 
vice-president and John Truman of 
Hamilton, second vice-president. The 
convention agreed to meet in Toronto 
again in 1931. 


Motor Vehicles of Ontario to accept 
service, (b) will agree to submit to the 
law of Ontario as to the interpretation 
of its policy and (c) will agree to pay 
any judgment up to the limit of the 
financial responsibility law. 

This suggestion should be considered 
in the light of its effect on the insur 
ance interests of the Province. 

Need New Policy 

3. The third point in which the new 
law affects the insurance contract is 
this. In form,, all policies, whether 
required for proof of financial respon- 
sibility or not, are made subject to the 
approval of the Superintendent. Once 
insuring companies were free to con- 
tract with policyholders’ in whatever 
terms the parties saw fit. Competi- 
tion reduced policies in form to a 
matter of almost uniformity. Prac- 
tice under the new Act will require 
complete uniformity. The competitive 
advantage of selling one or other form 
of insurance policy will no longer 
exist. ‘For a time we are using the old 
policy form with an endorsement de- 
claring that the terms and conditions 
of the policy are varied to meet the 
new provisions. This is unsatisfactory 
and in many instances unintelligible to 
the policyholder. An entirely new 
form of policy is necessary. if misunder- 
standing and trouble are to be 
avoided. 

According to Sec. 87 of the Act, the 
provisions affecting the insurance 
contract which I have just referred to 
attach to every motor vehicle liability 
policy. Therefore, every policy now in 
force or hereafter issued will have 
these incidents annexed to it, whether 
the policy came into existence to 
comply with the provisions of the Act 
or not. The majority of motorists may 
remain outside the Act and may or may 
not insure against liability as hereto- 


fore. \ 
Denies Owner Choice 

If they do insure for the purpose of 
protection and not for the purpose of 
complying with the Act, the Act never- 
theless affects the contract of insur- 
ance to this extent—it denies the 
owner a choice between public liability 
and property damage and imposes upon 
the insurer, within the limits stated. an 
absolute liability toward the claimant. 

In this respect the Manitoba Act 
differs from the Ontario Act. In 
Manitoba it is recognized that a motor- 
ist may insure merely for the purpose 
of protection, in which case his insur- 
ance contracts remain outside the 
Act, or he may insure for the purpose 
of proving financial responsibility 
upon being required to do so, in which 
case, of course, this insurance contract 
is subject to the Act. That seems a 
more logical arrangement. 


Insurance 
Inklings 


BERNARD LOCKWOOD, secretary 
and actuary of the Maritime Life 
Assurance Co, took a business trip to 
his company’s branch at St. John’s, 
Newfoundland, recently. 

_S. L,. KROMPART. has been appointed 
district manager for the Confederation 
Life for Norfolk and Oxford Counties, 
with headquarters at Woodstock, He 
was formerly at Simcoe. 
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|Canadian’ Bank Manager 


Must Pay Rent for Branch 


Costly. Branches Often Heavy Drain on Manager's 
Budget—Three Years Usually Elapse Before 
‘City Branch Can Pay Its Way 


A few days ago a splendid branch 
bank structure was opened in To- 
ronto at a cost estimated to be some- 
where between $400,000 and $500,000. 
The branch at the present time 1s 
not in the downtown section of the 
city and to even the most casual ob- 
server it would seem obvious that 
the business that can be develo 
therefrom will fall far short of the 
heavy overhead charge which such an 
initial capital expenditure would 
entail. oot 

Naturally then the question arises, 
“How do banks finance new branch 
buildings, and how are the costs of 
such edifices apportioned?” 

The answer is a simple one, for 
every Canadian branch manager, in 
addition to being a banker, is a ten- 
ant of the institution to which he 
belongs. That is to say he is actually 
charged so much rental each year by 
head office, this rent being a fixed 
r centage of the cost of the build- 
ing. In most cases, in addition to pay- 
ing rent he also has to pay his own 
taxes, insurance, upkeep, heating and 
soforth, although in some banks the 
rental charged by head office is a 
gross figure which includes all these 
items. : 

Thus while clients gaze in awe and 
envy at his beautiful office, the bank 
manager may be worrying how he‘is 
going to pay his rent. 

Usually Rent First 


Of course conditions differ sub- 
stantially as between the city an 
village and between different parts 
of the country, but by and large the 
usual procedure of a bank in estab- 
lishing a new branch in an urban 
territory is to rent a small store or 
building which is renovated to suit 
requirements. At the same time, the 
bank will in all probability purchase 
a piece of property in a choice loca- 
tion scien to its rented branch, 
and then if business develops in the 
way that is hoped, the rented branch 
will be abandoned and a new struc- 
ture built by the bank itself on its 
own piece of property. _ 

Sometimes of course, if a nice 
business been built up in the 
rented building, it will-not be long 
before the branch will have sufficient 
business to pay for its new structure. 


FIVE DOLLAR SIGN 
COSTS BANK $1,750 


Small Bank Expenditures 
Soon Mount Up at Head 
Office 


Little expenses, which seem insig- 
nificant to many branch managers, roll 
up to a surprisingly large total when 
the branch returns of 600 or 900 
branches are tabulated at head office. 


An executive of a large Canadian 
bank, says the Burroughs ‘Clearing 
House, gives an instance of how an 
apparently modest expenditure at each 
individual branch became quite a su 
stantial item on head office books. 

Some years ago an ree 
firm  circularized Canadian ban 
branches offering a bank holiday sign 
at a special price of $5. Although the 
majority of the branches were alread 
equipped with a similar display card, 
the sign, which was sent on approval, 
proved so attractive and presented so 
many new features that many of them 
retained it and debited “charges” ac- 
count with the cost. 

When thé monthly expense reports of 
the branches were received at head 
office, it was found that the bank had 
incurred an unexpected expense of 
$1,750, as approximately 350 branches 
had ordered the sign. 

This is one of the reasons why the 
majority of the Canadian chartered 
banks require their branch managers 
to submit proposed special expendi- 
tures of more substantial amounts for 
head office approval. The executive 
pointed out that in the matter of equip- 
ment alone, head office can place 
quantity orders at a much lower price 
than could be obtained by individual 
branches. ° 


Bank Chat 


The Bank of Nova Scotia announces 
the following staff appointments: 


F. C. MARSHALL has been appointed 
manager at Cobden, Ont. 


C. E. CROOKS has been appointed 
accountant at Amherst. N.S. 


The Bank of Montreal announces the 
following staff changes: 


O. BAKER, formerly accountant at 
St. Marys, appointed manager at 
Granton. 


C. S. HALL, formerly accountant at 
Picton, appointed manager at Verona. 


G. C. MARK, formerly accountant-in- 
charge at Granton, appointed as 
accountant. 


J. SCOTT, formerly manager at 
Banff, appointed to the Superin- 
tendent’s Department at Vancouver. 


New Branches 


The Bank of Montreal will open a 
new branch on or about October 28, at 
934 St. Clair Ave. W., Toronto, to be 
designated “Oakwood & St. Clair Ave.” 
branch. C. Dyer, will be the new 
manager. 


Weekly Bank Clearings 
oI 
Eastern Cities 


Oct. 24, 1929 Oct. 23, 1930 
$ 3,466,559 $ 3,313,619 
2,765,257 2,647,441 
Moncton 1,167,381 1,063,770 
Sherbrooke 1,100,831 
Quebec 7,901,335 
Montreal 166,037,957 
Ottawa 8,450,134 
Kingston 927,597 
Peterboro’ 1,155,413 
Toronto 141,577,918 
Hamilton 6,489,940 
Kitchener 1,372,924 
Brantford 1,580,584 
3,927,474 
873,678 
5,931,847 
932,479 
1,418,328 


Western Cities 


Oct. 24, 1929 Oct. 28, 1930 
+8 1,061,611 867,263 


Halifax 
Saint John 


Prince Albert .... 
Edmonton = 
Calgary 

Medicine Hat . 
Vancouver 
Victoria 

Regina 

Lethbridge 

New West§jinster , 


689,776 
25,877,905 
3,232,415 
937,665 
931,256 


In the majority of cases, however, it 
is several years before a new bra 
starting out in its own premises, can 
be considered a paying proposition. 
One leading bank,.for instance, con- 
siders on ‘the average that it will be 
at least three years be 

be ex to pay its way. 


ped | branches never actually pay their 


way due to exceptionally heavy over- 
head or other special circumstances. 

The rental charge made to a bank 
manager by the head office differs 
according to the practice of each 
institution. As a rule, however, the 
fair rental is considered to be 5 per 
cent on the actual cost of the build- 
ing. One large bank makes: each 
manager pay in addition to ren- 
tal, a certain sum each year as sink- 
ing fund, so that over.a period of 
years the property becomes entirely 
paid for out of revenue. All. banks 
make some provision for. deprecia- 
tion, several banks, for instance, 
charging a certain sum off each year, 
so that the rental load gets lighter 
for the manager as the building. de- 
preciates. In these cases the depreci- 
ation load is carried by head office 
although depreciation of office fur- 
nishing and equipment is borne by 
the individual manager. 

In addition, of course, to — this 
charge, the manager will be respon- 
sible for paying his own taxes, in- 
surance, heating and upkeep ex- 
penses, and may collect any rentals 
that may accrue from any part of 


d | the building rented to outsiders. 


ow to Make Money 

The ideal way for a branch to 
make money is to have its: deposits 
and loans approximately balance. If 
there is a ourpies of deposits such as 
would occur in branches in the out- 
lying districts of a big city, these are 
sent in to head office but. the inter- 
est which the bank receives from 
head office is as a rule about 2 per 
cent less than would be received if 
the manager could loan this mone 
direct to customers himself. Similar- 
lv if a branch has not sufficient 
money to meet the loan demands o 
its customers, it would have to pay 
somewhat more for the accommoda- 
tion if it comes from head office than 
if it.could be obtained direct from 
customers at a 3 per cent rate. 


Seven New Branches 
Opened in September 


Seven new branches of Canadian 
chartered banks were opened during 
September and one’ was closed accord- 
ing to the monthly barik directory for 
October. There are now 4,110 branches 
throughout Canada, 26 in Newfound- 
land and 161 elsewhere making the 
total number of branches of Canadian 
banks 4,297. ‘ 

The only branch to be closed in Sep- 
tember was the sub-branch of ‘the 
Banque Canadienne Nationale at 
Ferland, Sask. The same bank also 
opened a sub-branch at Havre. St. 
Pierre, Que. The Bank of Montreal 
opened two branches, both in the city 


b-| of Montreal while three new branches 


were opened in Toronto, one by the 
Bank of Toronto at 853 ay treet, 
one by the Dominion Bank at the 
corner of Yonge & Gerrard Sts., and 
the other by the Royal Bank at West 
Toronto, The Imperial Bank also 
opened a sub-branch at Welland, South, 
Ontario, 


New Casualty Manual 
Is Unique in Canada 


From the office of Massie and Ren- 
wick, Limited, managers for the 
Metropolitan Casualty Insurance Com- 
pany of New York there comes this 
week one of the most important ad- 
vances in the publication of 4 casualty 
insurance manual, that has been made 
in many years. 

For the use of its agents-in various 

parts of Canada, this company has 
repared in a ‘neat little leather book- 
et the most complete casualty manual 
to make its appearance in this coun- 
try. The manual contains over three 
hundred pages printed on “bible” 
paper which reduces the thickness to 
less than one half inch. It is divided 
by tabular indexes into five main 
arts, Semeny: burglary and robbery 
nsurance; plate glass insurance, lia- 
bility insurance; fidelity and forgery 
bonds; accident and sickness insur- 
ance; and surety bonds. 

The manual contains a complete 
schedule of rates covering every pos- 
sible risk that might be covered, to- 
gether with a concise summary as to 
the legal definition of the coverage 
involved and poucest instructions for 
the writing. & each type of risk. In 
addition, the company has issued a 
smaller manual for the use of its 
country agents, the more complete 
jo omty being for use in towns and 
cities. 


Geddes Heads Actuaries Club 
At the October meeting of the To- 
ronto Actuaries Club, G. Ws Geddes, 
F.A.S., pee ee The Ontario Equit- 
able Life, aterloo, was elected 
president of the club for the ensuing 
year. 


The Ontario Equitable 
Life & Accident: 
Insurance Co. 


S. C. TWEED, President 
Head Office 
WATERLOO, ONT. 
Insurance in 


$52,460,013 
7,323,146 


Reserves 


5,547,433 


f | are, general 


| BIRD’S-EYE -VIEW 
OF WORLD FINANCE 


Brief, Intimate Glances 
at Trend of Things 
Economic. 


Canada : 

More defined indices are available at 
present. indicative of an. improving 
industrial situation. Numerous” Cana- 
dian cotton manufacturers are working 
at a higher capacity. In one instance 
an increase in the ratio of over 10% 
is reported towards a maximum of 80% 
of capacity, contrasted with an oper- 
ating ratio of less than 50% of capa- 
city prior to the tariff eeees 
recently introduced... Favorable’ in- 
creases in the exports of asbestos and 
pulp and paper-are reported for the 
month of September as compared with 
the previous month. 

Canadian industrial . activity is at 
present at a 
whereas stock values are at a level of 
mid-summer 1927. It is therefore 
apparent that the market has been over 
discounted on its way down due doubt- 
less to disturbing pessintistic senti- 
ments. Many programmes are now. be- 
ing worked out for the purpose of 
stimulating business.and remedying the 
unemployment situation. These plars 
have. official financial support and it is 
anticipated that considerable relief will 
be provided therefrom which would not 
only assist in solidifying the more 
defined «indices of improvement but 
also help to ameliorate the temporary 
distress. : 


United States 


Numerous anomalies at. present arise 
from the economic conditions patent in 
the United States. While manufactar- 
ing production and factory employment 
are at the level of autumn, 1924, the 
payrolls of industrial and utility, com- 
‘panies are at a level. of Spring 1922. 

n the other hand, the average of stocks 
listed on the New York Excha has 
attained a level-equivalent to t of 
summer 1927, -while the brokers’ loans 
have receded to the plane of July, 1926. 
Raw commodities .at this stage are 
mostly at pre-war levels. It is obvi- 
ous that while drastic steps have been 


taken to correct the. so called -credit: 


situation among the Federal Reserve 
member banks, stock exchange yalues 
have not been entirely sympothetia with 
this. movement and have shown. con- 


Y | siderable resistance. While raw com- 


modities have suffered considerably 
during the past 18 months quotations 
speaking, on an .infin- 
itely safer basis today than they. have 
been at any time during the. past 15 
ears. Hence, with a continuation of 
mprovement which is occasionally 
visible in the industrial activity of our 
neighbors, it is obvious that the raw 
commodity market will react first.in 
favor of improving conditions. 


United Kingdom 


The Bank of England statement dur- 
ing the past week shows increases in 
the reserve of £3,637,000 against # de- 
crease in the circulation of over £2,- 
500, A~ substantial increase ~ in 
bullion holdings was evinced by the 
addition of over £1,000,000 being trans- 
ferred from various sources. sits 
during the week show an increase ‘of 
over £3,000,000." The proportion of the 
bank reserve to liability is 55.80 com- 
pared with 54.05 a week ago. Reports 
emanating from: the various industrial 
centres indicate improved demand from 
Asiatic centres; moreover, orders for 
steel and iron goods have heen received 
from Africa and Australia. A New- 
castle firm has- obtained’ a $725,000 
order for turbo-alternators and a con- 
densing plant from a corporation in 
Copenhagen, and also some.orders from 
South Africa. French railroads are 
ortexing a ae fuel from Cardiff. 
South American: countries’ are placi 
orders for railroad matérial of 
kinds, and the Greek Government wants 
Fairey-Napier all-metal. airplanes to 
the value of $1,000,000. This flow of 
foreign orders has. induced many per- 
sons to predict a trade revival in Great 
Britain, ; 

Commenting on world conditions, a 
well-known economist states that “we 
are suffering just now fram a had at- 
tack-of economic pessimism. and from 
the. growing . pains of -over rapid 
changes, fram the painfulness of re- 
adjustments between one economic 
period and another. The increase of 
technical efficiency has n. taking 
place faster than. we can deal with the 

lem of ‘labor absorption; the 
improvement in the stnedeat of life has. 
been a little too quick; the banking and 
monetary system of the world has been 
preventing the rate of interest from 
falling as. fast as equilibrium. requires. 
The prevailing world -depression, the 
enormous’ anomaly of unemployment in 
a world full of wants, the disastrous 
mistakes we have made, blind us to 
what is going on under surface— 
to the true interpretation’ of the 
trend of things. In quite'a‘few rs 
we may be able to perform all the 
operations of agriculture, mining, and 
manufacture with a quarter of the 
human effort to which we have been 
accustomed. All this means ‘in the 
long run, that mankind is* solving its 
economic problem. I would predict,” 
his article concludes, “that the stand- 
ard of life in progressive countries one 
hundred years hence will. be between 
— and eight times as high as it is 
0 hy.” . 


MAPLE LEAF 
- INDUSTRIAL 
ALCOHOL 


HIGHEST QUALITY—BEST SERVICE 
Ethyl Alcohol — Cologne Spirits, Denatured Alcohol 


(ALL-FORMULAE) 


We maintain a Technical Service Division 
which stands ready at all times to co-operate 
to the best of its ability with the Trade. 


Canadian Industrial Alcohol Co., Limited 


MONTREAL 


TORONTO 


CORBYVILLE 
WINNIPEG 


level of Spring .1928,{' 


Satisfied Customers! 
SATISFIED customers : have been largely ree 
sponsible for the growth and progress of this Bank . 
for sixty years. To-day, more than ever, we try 
to bring a human sympathy and an intimate undet+ = 
standing into our daily business contacts. 

YOU WILL LIKE BANKING AT “HE ROYAL 


The Royal Bank 


- ofcanada. 


THE ONTARIO LOAN AND DE 


LONDON 
$2,000,000 


_ Capital, Y 
Tho. Compaty’s, Ses wee 


be deposited -in the ings Department. 
Money loaned on First Mortgages including building loans. Applications invite 
A. M. SMART; President. + Bee MAIN, Manage 


one te ge eee eee Pere 
* 


Assets over Ore eeesesersvveseseseensesassaess ess eee ee 
Agents required in Ontarians = 

Write 410 Manning Chambers, Toronto = os 

. _ _. Head Office—Wawanesa, Man. — Pa 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION: —~ 
SEATTLE, WASHINGTON ts 
HEAD OFFICE FOR CANADA: SAMELTON: ONTAR 


Assets $4, 1 
ALL POLICIES NON- 


Paying Dividends ranging from 28% to 40% 


Canada Cement Bldg. 93 St. Peter St. 
QUEBEC 


ints ashes a 
set. the dreams of yesterday in- | | 
; . to realities of to-day. ae 


to “create an estate i 
and pay for it later.” 


For example: If you desire @ 
$25,000 estate you can guaran- 
tee it by depositing 2% per 
year. (Age 33, 
Jubilee Annual Dividend! 


possible for you toset upan estate 
sufhcient to provide a life income 

for your wife—a fund -for your} 
later years—a monthly cheque 

if you are disabled —or money for 
shine other needs you may 
have. 


The benefits of life insurance can be 
secured only while you are in good health. 
For this reason the agent is your friend’ 
when he advises you to take life insure 
ance NOW, 4 


ondon Life 


Insurance Gompany 
“Car xda's Industrial-Ordinary Company” 
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| REPORT ASSERTS 


pperty is the Most Ad- 
»- vanced in thee 
E Area . 


HAS PROMISE 


official. Reports Give $800,- 
000: to. First 
Level 


ROU iN.—A pears 

yet-Cadillac area has 

ed by the Quebec department of 

wes. This report gives the latest 

slopments mee ? 2 ~ — l- 

1ST: prope 0 oe : en, 
sisting of ten claims in Cadi 

mehip which is the most advanced 

gvelopment of any of the proper- 

j in the area. 


on the Bous- 
just been pub- 


g great deal of attention 
‘to the success ing to the Pi 
is company. Owing @ pri- 
Th ture Mt the de li tle 
Beatin are erty 
7 DO) e ‘0 

d in 1924.and cael relim- 
y work Was ep tep to the “ve, 
atic trenching stripping 

‘of the prin veins Nos. 1 and 
1925, a was sunk on No. 1 
to & depth of 110 ft. and drifti 
*rosscutting commenced, follow- 


5; sments have. been 
less ous and early in 
of 


‘anew mini t was erected 
rvs wectins we Shaun iat 


~ 


end 


Re cic. ‘The dip chows local 
; e dip shows loca 
ons, but at the shaft it is 87 de- 
= north. The vein has been traced 
for a total distance of 1,400 

ly to’ the east of the shaft. 
Varies considerably; west of 

aft, where it lies along the con- 

bf conglomerate with greenstone, 
: 3 attains a width of 15 feet, 
ral the wi three 

artz p inates 

a vein ler. Min- 


of | is as follows: 


‘| Powell 


is area is re-. 


Canadian Mining News 


Syndicate to 


Develop 


~~ “Gold Find in Quebec 


~ Not to be outdone by Ontario’s 
gold ‘find in the Matachewan area, 
Quebec ‘steps forward with a gold 
find which’ has interesting possibili- 
ties. 

The site of the new find is in Pas- 
calis township, about 20 miles east 
of the Siscoe Gold Mines, or about, 
60 miles east of Noranda. The site 
of the new find is quite accessible, 
being 25 miles southwest of Senne- 
terre on the C.N.R,, from which 
point it is reached by a water route 

own the Bell river, thence over a 
\ road for a distance of about 
ten miles. - 

The find was made by William 


lac | Smith about four weeks ago, but de- 


tails only now have become available. 
Mr. Smith was prospecting for 
aroe sh Saerag Ltd., and the 

vlor- Syndieca 
find was made in a series of 


the | ch 


plain in the greenstone. Samples 
were taken in’ two places over a 
length of 150 ft. and indications are 
| that the mineralized area dips west 
| into a swamp. The average of three 
samples taken across five ft. width 
' gave $8, $9.60 and $5, respectively, 
| in gold values or an average of $7.53 
for the samples taken. These samples 
were taken across the west trench, 
while in the east trench, two 5-ft. 
| cuts gave values of $14 and $10, re- 
spectively, or an a of $12 
across ten ft. 

Dean Tee roperty, 
and while as ye it is tae aaely te 
draw conclusions, the find is regard- 
od by the 7 mem members as i 
eresting. e spectacular 
showing of the gold tind in Mata- 

ewan, but the lenses outcropping 
hold promise of ore bodies oF im- 


portance and work is now being di- ; 
at proving up continuity of | 


re 


sna coming ~ through a fault tbe showing, 
Government Geologist 
Reports On Gold Find 


Representatives of Strong Companies in Field Assures 


Area Will Have 


horough Examination 


—_—— 


Foll the report of the gold 
i oxen tf Onr- 


find in the Ma 
in ma gir ge narey he: 

-de ent of mines sen 
HG. Rickeby, one of its geologists 
Beane Ste to. UANe OB ¢ cial re- 
po a 
Inspection of the find was made 
on October 21, and the official re- 
port is now made available. 
The original dis 
by Bytes rs worki 
Mining ep. a6 Dannie. 
the find is in the northwestern part 


of Bannockburn —— approxi- 
mately 15 miles west of Mat- 


1} achewan on the Montreal river. 


240 Claims Recorded 
Already about 240 claims have 
been recorded in the area, and some 
of the strongest mining companies 
Have prospectors in the field. Com- 
panies represented or planning to 
explore the field represent a 
of at least $100,000,000 so that the 
area is ass of having a thor- 
ough examination. , 
The government 


‘The rty is reached by. canoe 
from rik lake up the Montreal river 
to Matachewan falls, thence up the 


west branch of the Montreal river to 
creek, From the head waters 


lof Powell creek the route follows a 


interest 
at very 
h-grade 


e vein 


thoots of h 


Rowe as 
ly. band o anions 
; West of the shaft it is about 
h of No. 1 vein, but the two 

‘tend to converge to the e 

at a distance of 450 feet east, 
Baft they are only 30 feet apart, 
fof this point, however, they again 
"to diverge somewhat. No. 4 vein 
m traced on su e for approxi- 
Bly 1,000 feet. Although pyrrho- 
is usually somewhat disseminated 
ugh the vein, it occurs at the most 
terly high-grade shoot in the vein 
% 3 to 4 inch band which parallels 
} quartz for some ce. The 
tts is, on the whole, narrow, rarely 
eeding a width of two feet. Gold 
urs inthe free state and ‘: fre- 
intl. found as metallic leaves or 
tes . ying fraetures in . the 
prt sai are usually. transverse 
ie strike of the vein. Galena is 
iimes associated with the gold. 
ie occurrence of visible gold in this 
in are believed to be as spectacular 


I Ce, found in the pre-Cambrian j 


tis feport by the Quebec bureau of 
nes’ geologists was written late in 
» but has just now been received 
om the printers. Since it was written, 
he Financial Post correspondent has 
en reliably informed that stoping and 
eral developmdtit between the 100- 
. and the surface of the O’Brier 
resulted in placing upwards of 
iw gold-ore in sight. Present 
Ke con: of sinking to a depth of 
mf le the next step will prob- 
1) ea mill. 2 


46 | min 


27 | plentifully 


Production Increases 


ee aioe, including Whitefish 
e, connegting po s 
to Whitefish creek which may be fol- 
lowed upstream to within three quar- 
ters of a mile of the discovery. Roads 
built for logging operations extend 
westw: from the Montreal river to 
within two miles of the showings, and 
ae ao the problem of winter 
utes fairly easy. 

The country in_the vicinity of the 
property is covered with a sandy soil 
and wel! wooded, chiefly with = pine. 
Rock outcrops are comparatively few 
and not very extensive. The 
of ie oxen e own te samets 2 ; 

eolo urvey © Cagpde, eology 
of atachewan ms ct,~ Northern 
Ontario”. by -H. C. Cooke. 

The main showing is a quarts vein 
which forms the west face of an out- 
cropping of rock occurring near the 
centre of claim No. 8194. @ rock to 
the east of the vein is a medium to fine 

ained basic rock, probably a basalt. 

ear the vein it appears in places to 
be tufaceous. At the north end of the 
outcrop the basalt is out by a dike of 
anite 40 feet wide and king N 70° 

+ The granite is slightly porphyritic, 
and consists chiefly of feldspar, mak- 
ing up about 70 per cent quartz, 15 per 
cent with biotite and chlorite 10 per 


cent, 

: Vein Two Feet Wide 

The vein has been stri pes for a dis- 
tance of 80 feet, and sm its indicate 
ts extension northward for 35 feet 
pag Ripley age td 
an a egrees to the wes 
Continuing along the strike both north- 
ward and southward it would run into 
the swamp. The sed face of the 
vein on the east side which has been 
stripped for eight feet appears to rep- 
resent the hanging wall, though only at 
the south end was hanging wall rock 
seen in place. 2 width of the vols 
ver th e varies from 
inckés to'2 ‘fect. hs ossible, how- 
ever, that trenching to the west may 
reveal a ter width of vein mate- 
rial. The qtartz is milky white in 
color and well fractured. It has been 
replaced along lens parallel to its 
walls by pyrite and a fine dark grey 
which chemical tests have 
shown to contain tellurium. The mate- 
rial available 7a a pettioient, te 

he te es. Free go 8 

een ieatly scattered throu the 


quartz, apparently associated with the 


te, 
PyGiab samples were taken from the 
main showing and assayed at the 
Provincial Assay office; no samples 


geologist’s report | 6 


showing free gold were included. The 
results are as follows. per ton:— 
1. Quartz showing no mineraliza- 

tion P 40 
2 Quartz containing coarse pyrite 24.20 
8. Quartz containing fine pyrite, , 

from near the hanging wal] .. 45.80 
4. Mineralized wall rock from 

foot wall 
5. Mineralized wall rock from 

hanging wall : « 

The talus lying at the edge of th 
swamp adjacent to the vein shows con- 
siderable loose quartz containing free 
gold and tellurides. ' 

Sixty feet north of the main showi 
a small pit shows quarts in place, ‘and 
from this point going north do degrees 
east a distance of 200 feet considerable 
loose quartz similar to that from the 
vein was to be seen. Thirty feet 
farther nor the granite dike appears to 
cut across the line connecting up the 
showings of quartz. Smaller Serevdlar 
stringers of quartz, not much miner- 
alized, cut the granite near its south 
edge, The areas intervening between 
the various showings of quartz are 
covered either with swamp or drift. 

Remarkable For Free Gold 
uartz, cither in place or as float, 
= i ose 8 Sma » Sov féet, pet 

renching and very e stripping 
had been done at the time of the ex- 
amination, and itis not possible to 
decide on the connection between the 
main aortas and the loose quartz to 
the north. If the quartz vein in the 
main ieee were projected along its 
strike it would be some distance to the 
west of the float quartz. 

The showings, while small, are 
remarkable for the amount of visible 
free gold and tellurides. Prospectors 
working in the townships of Hincks. 
Argyle, and’ Bannockburn claim to 
have panned gold in many places in 
the sands and gravels of the creeks. 
No doubt next sunimer will see an 
intensive compoign of prospecting in 
the area, which is geologically favor- 
able for gold deposits. 


GOLDFIELD MAKES 
FUEL BRIQUETTES. 
USED IN- ORCHARD 


New Fuel Used Instead: of 
* Oil to Guard Against 
Frost 


The Goldfield Consolidated Mines 
}Co., which has a large number of 
Canadian shareholders and. is inter- 
ested with the Mining Corp. of Can- 
ada in the Base Metals Mining Corp. 
at Field, B.C., has just started into 
the manufacture of fuel briquettes. 


The com has compl a new 
W.| plant at Wilmington, if., utilizing 


a& new potentas process. The base 
of the briquette is the petroleum 
residue from the retorts of the oil 
refinery, mixed with a cement binder 
and compressed under a pressure of 
SO peCE ERIN, 5,000 pounds. 
he company has a contract with 
the Shell Co, for the retort resi- 
due and an agreement with the citrus 
growers to supply an initial require- 
ment of 50,000 tons annually. 
Little Smoke or Ash 
The application of the fuel is 
unique, in that it is to be used as a 
smudge in the citrus orchards to al- 
leviate danger from frost. At the 
present time oil is burned in 
= orchards, with 
e 
to be washed. Coal is not used on 
aces of its cost, having to be ship- 


fruit becomes smoked and has |‘transferred will leav 


THE FINANCIAL POST 


Hudson Bay Starts 
Roasting Units 


Additional units of the new 
eet of Hudson Bay Mining 
Smelting Co. are gradually 
being pressed into service de- 
spite the rumors that pee 
ons were to be deferr 

During the past two weeks 
the company has started its 
zine plant consisting of three, 
seven-hearth, 25-ft. roasters, 
and a 450-cell- electrolytic re- 
finery. This zinc plant has a 
capacity of 75 tons of refined 
zinc daily. 

The copper concentrates are 
being roasted in the first two 
of the three, ten-hearth 21%4- 
ft. roasters installed, but the 
calcines are being imbedded 
pending the completion of the 
reverberatory furnaces. 

The mill has been tuned up 
and is now treating approxi- 
mately 2,000 tons of ore daily. 


DOME OFFICIALS 
PLANNING VISIT 
TO NEW PLANT 


New Mill Begins Operation 
Year After Burning 
of Old One 


PROMISING GOLD 
PROPERTY GETS 
FINANCIAL AID 


Cartier-Malartic to Resume 
Exploration in 
Cadillac 


Netherton & Co., Montreal brok- 
ers, have optioned 280,000 shares of 
aera ae Gold Mines, accord- 
ing to an interim report now bei 
forwarded to shareholders. va 

The company was incorporated in 
1927 with an authorized capitaliza- 
tion of $3,000,000 in one dollar 
value shares, of which 1,720 
shares have been issued, thus the 
present financing leaves 1,000,000 
shares in the treasury for disposal 
as ed. A condition covering the 
option to Netherton & Co. is that all 
shareholders of record be given the 
privilege of subscribing for any part 
of the stock at the issue price of 15 
cents per share. 

Prospect Near O’Brien Property 

The company’s most interesting 
property is 400 acres in Cadillac 
township, Que., adjoining the proper- 
ty of M. J. O’Brien, and situated be- 
tween that property and the Pandora 
to the east. Operations were sus- 
pended in 1928 owing to depletion of 
finances but developments in adja- 
cent properties since that time has 

cen so interesting that the company 
now feels it is time to aggressively 
explore the possibilities of its prop- 
erty, and it is believed that the - 


res 
Directors of Dome Mines Ltd. have | &™t financial arrangement will be 


arranged to visit the property at 


‘South Porcupine next week to press 


the magic button, setting in action 
the new 1,500-ton daily capacity cy- 
anide mill just completed. 

Present plans call for officials 
leaving Toronto on November 5 with 
the ceremony of starting the new 
mill taking place Nov. 7. Part of 
the new plant has already been in 


80| operation and all units will be thor- 
4.00 _s 


hly tried out before being offi- 
ly started by the directors. 

It is just one year since the old 
mill of 1,500-ton daily cogecity was 
destroyed by fire, but it was not 
until April, this year, that a deci- 
sion was announced to re-construct 
a mill of similar capacity. The old 
plant was a combination amalgama- 
tion and cyanide proven, while the 
new one is a straight cyanide process. 
In Strong)\Cash Position 


Much interest has centred around 
the construction of Dome’s new mill, 
as in past years statements of ore 
reserves only indicated two to three 
years supply of ore at the most. 
The decision to re-build a new mod- 
ern plant dispels all fear as to the 
ore’ reserves being limited to two 
or three-years, and lends confidence 
to possible production for many 
years to come: 

Since commencement of millin 
nee in 1910 the capacity o 

e plant was gradually increased 
and a total of $46,600,398 in gold was 
extracted to the end of the last fiscal 
year. In this tinte a total of $13,- 
835,842 was distributed in dividends. 
Dividends have been paid right 
throtfgh the period of re-construc- 
tion at the rate of 25 cents quar- 


coy. 

The company enjoys a very strong 
financial position and at the end of 
the last fiscal year current assets 
in excess of current _ liabilities 
amounted to $6,689,939, equivalent 
to approximately $7 on each of the 
953,994 shares outstanding. Since the 
last balance sheet, however, divi- 
dends and re-construction costs have 
probably reduced this amount to ap- 
proximately $5.50 per share out- 
standing. - 


BIDGOOD MEETING 
APPROVES PLAN 


President Accepts Stock in 
Payment of $60,000 
Debt 


Shareholders of Bidgood Consoli- 
dated Mines met on October 25 and 
approved of a reorganization of the 
company. 

Summarized, the reorganization calls 
for a change in capitalization to 3,500.- 
C00 shares of no par value, 1,200,000 
shares of which will be issued to 
present shareholders on the basis of 
one, new share for each five shares 


Leo Erenhous, president of the com- 
pany, advised shareholders that he had 
advanced the company approximately 
$60,000 with which to carry on opera- 
tions before suspension last March. Of 
this amount $48,000 was secured by a 
note and a mortgage on the property, 
and he is agreeable to accept stock at 
market value to cover this indebtedness 
which will be exchanged for new stock 
on the same basis as other sharehold- 
ers. At current prices this means that 
approximately 400.000 shares of new 


ts in | stock will be issued for this indebted- 
the result that | ness, which together with the old stock 


approximately 
1,900,000 new shares‘in the treasury 
for further financing. * 

The company’s property consists of 
759 .acres in the bel Township, 


The feature of the new fuel is | immediately east of the producing area 


that it is reported to give but little 
smoke or ash, is clean to handle and 
has a high b.t.u. value. An impor- 
tant requirement of fue] for such 
purposes is the ability to control the 
rate of combustion ‘and it is. said 
that these briquettes have this ad- 
| vantage. 


of Kirkland Lake. Operations were 
suspended in March of this year owing 
to lack of money, but it is felt that the 
serene of the property have been 
y no means exhausted. Mr. Erenhous 
estimated that $150,000 would be 
sufficient to determine the possibilities 
of the mine, and future work is to be 
centred in the No. 2 shaft area. 


| sufficient to carry out the necssary 


work. On the M. J. O’Brien prop- 
erty a shaft has been sunk 300 feet 
and aggressive exploration work car- 
ried out. It is reported that approxi- 
mately $1,000,000 of ore has been 
proven above the 100-ft. level. 

On the Pandora property diamond 
drilling has also been most favor- 
able, and the company has recently 
decided to install a mining plant and 
start underground exploration. 

These. two adjacent secnartie 
are developing the mineralized zone 
that extends in an east-west direc- 
tion through the property for about 
two miles along the main break. 


LAKE SHORE TONNAGE 
UP LAST QUARTER 


Next Dividend in December 
is Likely to Be 
Increased 


For the three months period ended 
September 30, Lake Shore Mines treated 
122,515 tons of ore and made a recovery 
of $1,800,000. This is equivalent to an 
average daily production of approxi- 
mately 1,360 tons and an average recov- 
wy of $14.68 per ton. 

or the fiscal year ended June 20. 
the average daily tonnage treated was 
approximately 1,300 tons with an aver- 
age recovery of $14.06 per ton. 

The mill additions sqrontiy coppictes 
have not yet affected production but 
the next quarterly report should reflect 
these additions with a substantial 
increase in the ore treated.. While the 
capacity of the new equipment is 
rated at approximately 2,000 tons daily 
it is believed that no difficulty will be 
experienced in treating at least 2,500 
tons daily if the management sees fit 
to do so. 

The current dividend rate is $1.20 

| per share, payable 80 cents quarterly, 
with the September payment carrying a 
bonus of 80 cents per share as well 


INDUSTRIAL 
CHEMISTS 
THOSE TRAINED TO AP- 
THE SCIENCE 0 . 


~~ o> 


Att PRAC- 
IENTISTS AND VERY 

— AIDES TO MANU- 
RERS. 


<io>¥ 


AL 
FACTU 


MILTON HERSEY 
COMPANY LIMITED 
INDUSTRIAL CHEMISTS AND 
ENGINEERS 


MONTREAL WINNIPEG 


‘The prope has 
operation is in the 


M e * g 
Post will be answered by letter 


the direct reply. 
| sheets separate from mining 


and 


Sudbury Treasure Trove 
I should like your on of the 
future prospects of Sudbury Treasure 
Trove Mines Ltd. Is this company 
active? 
Sudbury Treasure Trove Mines 
owns about 2,000 acres near Sud- 
» Ontario, which have received a 
preliminary exploration, The’ prop- 
erty adjoins that of the Falconbridge 
Nickel Co. We understand that nd 
exploration or development is being 
carried out at the present time and 
et the only hope is that 
alconbridge develops into a success- 
ful producer which might have some 
bearing’ on the company’s property. 


Coast Copper 


I have purchased 200 shares of Coast 
Co per Co. at prices ranging from $63 
to 5 er share for an average of $31.30 
per share. J. hold this stock outright 
and would like your opinion of my 
prospects for a long or a short hold. 

The slump in stock of Coast Copper 
Co. is not directly due to develop- 
ments at the property, but rather a 
reflection of the present low price of 
copper, which is affecting all produc- 
ers of this metal. 

Coast Copper is an important sub- 
sidiary of the Consolidated Mining & 
Smel Co,, which in turn is con- 
trolled by the Canadian Pacific Rail- 
way. The operations of the com 
are looked 


The com 
solida' 
31, 1929, its excess of current lia- 
bilities over current assets was 
$369,201 made up principally of bond 
interest overdue. ” 
Until an im ent in copper 
rices is im mt, there is little 
ikelihood of this being 
brought into pees on, One of the 
factors contributing to the bringing 
roperty into: 
a copper smelter 
on the Pacific coast, Consol 
Smelters has had this under consider- 
ation, but until more ore is developed, 
they do not consider one is x 
romise but its 
stant future. 


Capital Rouyn Gold; Apex 


I hold shares of Capital Rouyn Gold 
Mines Ltd. and Apex Mines Ltd. Have 
these shares any chance of appreciat- 
ing in value? What is the position of 
each company atthe present time? 


Capital Rouyn Gold Mines, Ltd., 
owns a gold prospect in Northern 


THE ONTARIO 
GOLD MINES 


STOCKS ARE AT 
ATTRACTIVE LEVELS 
We recommend the purchase of 
DOME WRIGHT-HARGREAVES 


TECK 


JCCarroll s Wight 
372 BAY ST.,. TORONTO 
Phone: Adel. 6285 


WE SPECIALIZE IN BRITISH COLUMBIA .AINING STOCKS 
Buying and Selling orders promptly executed on the exchange 


THOS. STE<LE & SON LIMITED 
: Stock and Bond Brokers : 
Main Floor, Rogers Bldg., Vancouver 


THE CANADA NATIONAL 
INSURANCE COMPANY 


Head Office: WINNIPEG 


Toronto Office: 205 Brock Building 
Walter J. Steer, Branch Manager 


President, J. B. Co K.C., 
"g. MePhe 


1st Vice-President, T. 


2nd Vice-President, Allan S. Bond, 
Agencies Invited 


Applications for 


Winnipeg, Man. 
Victoria, B.C. 
Winnipeg, Man. 


Woods Manufacturing 
Company, Limited 


Jute and 
Cotton Bags 


Tents 
Flags 


Ing 


ped 
rite general investment 
inquiries. No answers can be 
one or te 


ae * 
ulries 
subscribers of The Financial 

ose Gf general interest be 
to non- ) 
be osed to cover | 
and insarancé inquiries on 
given by 


Quebec, on which only prolininey7 
exploration work has been done, 
cations are at the present time 
interest in the property is not likely 
to be revived. 
Apex Mines, Ltd., owns @ 
pros in the Porcupine district on 
eatin me a. Le, recast ex- 
on wo e only ra hope 
that we see for ‘this ate is an 
effort to consolidate this and a num- 
ber of others and out further 
exploration work. Whether this can 
be accomplished at the present time 
is uncertain and the possibilities of 
the property have yet to be demon- 
strated. Under the circumstances the 
—_ for the company is not very 


ere is no market for the shares 
of any of your holdings and we 
regret to advise that we can see 


little ssibility of these 
ameuntiog to anything. bo 


Flintoba Mines 

I hold 1,800 shares of Flintoba Mines 
bought at 75 cents per share What 
is the present position of this company 
and your opinion as to its prospects? 

Flintoba Mines is inactive. Opera- 
tions were suspended in 1929, owing 
to depletion of finances and the pres- 
ent outlook for the co is not 
very bright. It holds abo: 


oa 
of poreprty in Northern . 
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Announcement— 
A. Gordon Cameron 


announces. his election to 


ship on the Standard Stock ‘and 


of offices at 


Mining Exchange and 
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MONTREAL TORONTO 


Dominion 


Bridge c - 


LIMITED 


Montreal, P.Q. 


Engineers, Manufacturers: and « | 


Frectors. of Steel Structures 


BRANCH OFFICE and — 
WORKS: 


HEAD OFFICE and WORKS: 
Lachine P.Q. 
P.O. Address, Montreal, P.Q. 


Sales Offices: Montreal, Ottawa, 


McDougall & Cowans — 


Members of the Montreal Stock Eschhans 


* 


Members of Montreal Curb Market a 


200 St. James Street, WwW, 


STOCK BROKERS | 


OTTAWA 
HALIFAX 


TORONTO 
SAINT JOSN, N.B 


Tarpaulins 
Clothing and 
Cotton Fabrics 


Hessians, Buckrams 
Paddings and 
Twine 


erly Report Shows Production Values Steady But 
Income Declining — Dividend | 
Maintained 


‘The uarterly report of the Howe Sound Co. for the period ended 
. aber 80 shows the greatest mineral: production that the company 


value of the ae uced have steadily declined during the past 
ir but the company has able to maintain a fairly steady. operating 
Meome by increasing the output of the several metals recovered. Operat- 
ig costs in the same time have steadily advanced, reducing the net income 
(rom § ae a the last quarter of 1929 to $456,865 in the quarter ended 
weptembe ast. 
Despite the reduced earnings the company has maintained a dividend 
$f $1 quarterly, as cauperté, with a total of $5 per share distributed 


rincipal subsidiaries 
Columbia, and the 


Offering of 
10,000 Shares of the Capital Stock of 


Ontario Radium Corporation, Ltd. 


at $2.50 Per Share 


Authorized Capital: 78,750 No Par Value Common Shares. 
Issued Capital: 30,876 No Par Value Common Shares. 


DIRECTORS AND OFFICERS: 
Dr. G. E. Richards J. A. McAndrew, K.C., , 
E. V. Nisbet Secretary-Treasurer. 
W. M. Richardson 


MONTREAL 


Direct Private Wire to All Branches and New York 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA, 


upan estate 
WINNIPEG, WELLAND 


a life income. 
d -for your} 
nthly cheque 
or money for 
you may 


Dr. G. W. Ress. 
President. 


SOLICITORS: 

Sentinn cna Hardy McAndrew, James & Evans 

Subscriptions for the Shares now offered will be received at the 
Head Office of the Corporation, 1501 Metropolitan Building, Toronto 2, 
Ont., and dealt with in order of receipt. 

The purpose of the Issue is to provide funds for further develop- 
ment and operation of the Deposit of Radium-bearing Ore on the 
Corporation’s properties (which comprise 456 acres of unencumbered 
Patented Lands in Haliburton County, Ont.), in accordance with plans 
and estimates prepared by its Engineer and Mine Manager after full 
consideration of results of previous operations and of investigations 
and Tests by the Dominion and Provincial Departments of Mines, 
Ontario Research Foundation, The Imperial Institute of London, Eng., 
and others. 

Subscription Forms and fall information as to the Corporation's 
enterprise may be obtained upon application to 


Ontario Radium Corporation, Ltd. 


1501 Metropolitan Building, Toronto 2, Ont. 
TELEPHONE: WAVERLEY 1963 


ein good health. 
ie your friend! 


CANADIAN VICKERS LTD. 


Aircraft Ships, Engines 
Structura) Steel 
Boilers. Mining Machinery 
Genera! Engineering 
25,000 Ton Floating Dock 


Head Office and Works 


MONTREAL 


i company Operates as a holding company, its 
wing the Britannia Mining & Smelting Co. in Britis 
Otosi Mining Co. in Northern Mexico. 
“ seeing is a comparison of production and earnings for the past 
; uarters: 


Fourth 
Quarter 
1930 1929 


$ $ 
8,050,323 3,588, 3,887,588 
2,482,056 2,662,672 


568,267 824,916 
111,483 132,289 
679.750 954.054 957,206 
235,799 220,490 281,024 253,731 


456,865 459,260 723,030 703,474 
Copper ad Zine 
(Ibs.) (Ibs.) 
11,190,782 7,910,310 
11,758,009 
11,894,480 
11,656,379 


Second First 


Quarter 


QUARTERLY RESULTS 
Third 

rial: Quarter 

1930 


3.444,087 
2,866,161 


of metals produced 
pen costs eee eeeeeeesecsecs Ceoeereteseere 
Uper. ing income 
114,788 


602,664 
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CANADA 


CO.LIMITED 

= Suattar 1880 CALGARY --ALBE TA 
quarter—1080" 1.5... 
qQuarter—1930 


798,488 
1,085,896 





Montreal 


One at ja\ series of articles 
describing the city of Mont- 
real. These public - spirited 
firms ‘and institutions have 
made possible the series. 


Aldred & Company Limited 
Investment Bankers — 


The Bell T. 
on Company af Coneda 
> “Accelerating and Unifying 
s - Montreal's Growth” 
‘ esiitan Vickers Limited 


ah Building —Engineering— 
__ Structural Steel—Aviation 


Claude Neon General Advertising 
Company Limited 


“Outdoor advertising in all 
tts: phases” 
Bill Boards — Painted Dine: 


— Neon 


401. Sherbrooke ‘Street West 


Odeidiiie Aistcies Preaoe 
Canadienne 


Speak eid Mapping end 
ae Town Planning Chart 
ee 266'St. James Street West 


“Geevel Company Limited 


: ~The Gasette 
"Canada’s Best Newspaper” 


. ‘ ee 

Standard for over 60 gears 

Mathewson; McLennan & 
Molson ~ 


Established: 1881 


a M shore Montreal Stock Exchange 
=r. Montreal Curb Market 


“215 St. James Street 


Montreal Exhibitfon 
- Company Limited 
4.» 100,000 Square Feet of 
Exhibition Space” | 
Montreal Light Heat & 


Power Consolidated 


DualService 
Gas and Electricity 


Montreal Tramways Company 
A Tram or Autobus to anywhere 
within Montreal 


Montreal Trust Company 
Executors and Trustees 
Place d’Armes Square 


The National Breweries 
Limited 


Operating 
Dow Brewery, Dawes Brewery, 


Ekers Brewery in Montreal 
Boswell’s Brewery in Quebec 


Property Corporation of 
Canada 


“We have faith in Montreal” 
1409 Peel St. 


The Royal Bank of Canada 
“Serving Canadians Since 1869” 


Stanford’s Limited 
‘The World's Best to Eat” 


‘United Engineers and Construc- 
tors (Canada) Limited 


Dominion Square Building 
“Maximum Return to Clients Per 
Dollar Invested” 
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Canada’s Unconventional 
Convention City 


OST conventions are alike—a meeting together for the interchange of 

ideas, organization and inspiration. They differ only in their settings. 

And that is why Montreal is refreshing as.a convention centre. It 

gives the most colorful, unstandardized setting fo? a convention of any city on 


the North American continent. 


Montreal is one.of the oldest cities on the continent, unique in its contrasts of 
the old and the new—historic spots, rich in tradition, side by side with the 


modern and up-to-date. 


Here is the charm and romance of two great races—English and French-speak- 
ing Canadians—with an alloy of other races giving it that cosmopolitan breadth 
of personality which makes it distinctive among world cities. 


The beauty of the city itself, in its incomparable setting between the wiafaails 
St. Lawrence River and the lovely slopes of Mount Royal, is inspiring. 


Bu Montreal gives more than 

background to your convention. 
As Canada’s largest city—a great 
cosmopolitan centre of world trade, 
an industrial, shipping, educational 
and medical centre—it is a source of 
ideas, provides contacts with able 
men and with diversified manufactur- 
ing and professiqnal methods. 


A convention must have its lighter 
moments. In Montreal can be 
enjoyed splendid hotels, theatres, 
sports, appealing stores, unforgettable 
drives in the lovely adjacent Habi- 
tant country, and the sincere welcome 
of a hospitable people. 


Montreal is up-to-date but unstand- 
ardized. There is a spirit about it 
which is strikingly different from 
other all-too-standardized convention 
cities. It is essentially a freedom- 
loving .city with a wholesome respect 


' for individuality. It is captivating. It 


is “Mo’real”—the unconventional 
convention centre 


The City has outstanding accessibility 
for convention purposes whether it be 
for the railway, steamship, motor.or 
airplane traveller. It is within over- 
night reach of most of the large 
eastern cities of the United States. 


Montreal’s leading hotels are famous | 


for their service, comfort and con- 
venience. Hotel rooms number 3564 
with available accommodation for 
6,636 guests. Estimated accommoda- 
tion in recommended rooming houses 
swells the total to 8,000 guests. 


Bookings show that conventions 
during the coming late Fall and 
Winter season will bring to Montreal 
an even greater number of delegates 
than in former years. 


Montreal invites your convention. 
Your stay here will be a memorable 
one—successful and uniquely differ- 
ent, in Canada’s most colorful con- 
vention city. 


Montreal's hotels have twenty convention rooms, seating 8 150, 


for the sessions of all sizes. 


“The Forum” where Montreal’s N.H.L. professional hockey is 
played, for summer conventions seats 12,500. 


The five leading hotels have exhibition space of 51,957 sq.ft. “The 
Forum” has 17,000 sq. {t. and room for 14,500 people. 


The Montreal Exhibition Company's Stadium has by far the 
largest exhibition space—over 100,000 sq. {t.—and this is available 
all the year round. It also has accommodation for large banquets, 
seating over 2,000 on one floor or a total of 5,000 on three floors. 


The Montreal Tourist and Convention Bureau is an efficient, trained organisation 
which is an increasing factor in Montreal’s growth as a successful tourist centre. It 
can be counted on for effective and courteous co-operation. 
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Inquiries concerning Montreal for ' Eevetann_ 
convention p will receive were e ye 
prompt and authoritative replies if 
addressed to G. A. Grafftey, Conven- 
tion Manager, Montreal Tourist and 
Convention no 620 Cathcart St., 


Montreal, P. 


Showing Montreal’s convenient location, with mileage figures from other important centres. 


The Montreal Exhibition Company's Stadium wrovides the city’s largest exhibition on 8; , oes Neat week 
the “Produced-in-Canada” Exhibition is being held here, i 
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